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Tunuwt hopes of big; cate 
‘fee price of bread - ' were 
;nnfeoed by vnAom and. 

TS. V '• 

« union representing 15,000 
d deliverymen said it_would 
distribute to - shops ; ■ which’ 
■‘ cutting -the maximum price 
tore titan 4p. . .. -•• 

- le Sabers’ Union said it was 
idering recommending mem- 
not to bake bread being 
at big discounts. ' 
jsociated British Foods said 
ould not sell bread at a dis- 
it of more than 26.7 pier cent. 

irter names 
easury chief 

Jimmy CVarter. the U.S. 
idem-elect, nominated Mr. 
tpel Blumcnthai, German' 
chairman of die Bendix 
•oration, to be his Secretary 
ae Treasury. 

ibloid Express 

Daily Express is to change 
abloid sire from January 24. 
k Page 

.C rate held 

:r cost-cutting in all depart- 
•ts. the Greater London 
ueti is set to keep its rate 
7p for the third year running, 
iimng that its calculations are 
affected by announcements 
n Mr. Dews Healey, Chancei- 

*bad Biir % 

hitter attack on almost every 1 
wet of the devolution legisJ*- ; 
n was launched by Mr, Edwritf . J 
ylor. shadow Secretary: : lor- ■ 
otland. who said it wai' a- haft: 1 
‘.1. presented for the wrong., 
isoos and. if enacted. iwnritL ' 
iduce the wrong results.'- ; 

ivnaica poll ,.c 

3. general election to -dart: 
aziea offers the electorate, a 
tight choice between, a eapl- 
d or a socialist adrainistra* 
i for the next Ave years. Page 6 : 


' Al t AUG "SEP: "OC^ 

figures were issued! 
share Index gave np ! 

. . I 

• GILTS: were snfr 
falls ranging to h ' 

• STERLING, after 
31.6925. feir to 
points on the dajv It 
depreciation was 44.6 
cent Dollar’s was Oi 


be FT 30- 
tfo32L3. 


Irtsmg to 

g m 53 
Sbted 

>per 
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>ain votes. 

■e than 22m. people' in Min 
! to-day in a national reforen- 
i on constitutional reform, 
result of which could a. 
or step towards . a ’ -mire 
lOcratic form of goverunient 
k Page . 

*ns cuts ‘in' 

Science will feature significantly 
^the Chancellor's economic 
<age. Mr. James Welibelnved, 
tinmemary Under-Secretary 
the Royal Air Force, said. 

ivy larks 

minutes of mayhem: were 
uised for tordayby the, crew 
\ ti Prince Charles, after five 
a haif yrars in-;tbe . Navy, 
es the mine hunter Broniug- 
. at Rosyth, Fife, ~ 

icple . • . 

v Gilmore, ttfce. convicted 
derer. was said to he happy 
r a U.S. Supreme Court 
■ ng clean nc the way to "his 
ution by firing squad, 
c Slock, manager of second 
<?ion Fulham, reigned: 
unv Trinder. chairman for 
past 21 years, is expected to. 

i?n Rees. Home. “Secretary, 
tine -police and- foolhall 
■esentutives in. Ixjodcnv said 
ngsters agod.12 to; 26 -caused 
t soccer hoohgamsm and 
hoi was a major. -problem. - . 

.and. placjwtir 

igua: Perrenal' incouQ^tii' 
v abohshed from lies* month;;. 
Government said; - ; '-\y. 

n: Iferr Helmut jSchtaidt 
nceiJor, is expected: ib core’ 
his willingness' to help' 
ain when be presents io'PRr-. 
rent to-morrow his strategy, 
the next four years: Page 5 
el: Unrest . in the - Tracti-' 
j pied WeW Bank is- spread- 
."Pages 


• GOLD K»ned « to^lSSL 

• WALL STREET 1£2 
higher at 976.66 near i&tf dose. 

• U& TREASURY m rates: 
Threes 4.360 (4A83> pgr cent.; 
sixes 4.508 1 4A:16> percent 

Pit action 
expecfedtoliare 

• MINERS^ iit hod 

•be declared today, is cvpected'io 
show an. overwhtjtiiiijQg *sw 
In ^favour :'of. poas&te ihd^r^l- 
: action .■ 4o sum>ort dejpaanfo lot? 

f INDUSTRIAL P^ODUCrHON 
is gorwin/gonly ye«y slowly at 
best, after increasing hardly at 
all- over the -: paHf six - months, 
according to the industrial output 
index for October. Rack Page 

. • COMPANY OLAW approved by 
EEC Foreign Ministers will 
almost certainly, force 16,000 
British coifepanies to change 
their names to include the word' 
“public” in -their titles. Back 

• , POLISH Prime Minister Mr: 
Piotr Jarnswvrica will tr}' to 
-ensure'.. that Britain, buys more 
frbm.PoJ'anti, reducing its trade 
imbalance, 'during his three-day 
visit to London, staring to-day. 
Page 7- :• 

• ■ COMMERCIAL VEHICLE im- 
ports increased tbeir share of the 
XJ.K. market last month, taking 
-14'. "per cent., . compared with 
9-8 per cent in November, 1975? 
Pag* 8 

• ENERY’ COMMISSION tn over- 
see fuel policies and foster- a 
roqre cohesivt strategy is being 
Considered by the Government..; 

• WEST 'isBRSIAhry 'and Spain, 

are tq permit Advanced Booking 
Charters, boosting the hopes of 
Britain’s Civil Aviation Authority 
that , this torn .of cheap air tra vel 
will become' possible throughout 
Europe. Phge 4 . o' 

• BIRDS EYE ’forecasts a co& 
tinuing use in Troren food sales' 
next year in spite of a probabfe 
standstill in? general food saleR 
Page 11 

• NATIONAL COAL Board 
announced a £9m.;.- project to 
double production- at Monktoq 
coke works near Jarrow. Page 11 

COMPANIES ^ 

• MONTAGUE L. MEYER,: 

limber metta»nt&;' .reports a 
fecopery : la ^rst-half, presto 
profits JtO.£T.66m, f£4.07m. >. F»ge. 
ITAwlLex -...• •• -i 

■ •■' jaers^ -p 

profitt -farsche year jumped by 

Page. IS ud 

bspr--:-:- .V^V'.; : . 1;-: 

•/. ..Irutchuwn INTER- 
NATIONAL appears to have 
bowed. . oat of the prosepective: 
batlc. for; .Whcclock Marden. 
.while the . other possible take- 
over party. Hons Kong LantL 
may also withdraw. Pagp 21 ?.': 


BRITAIN HAD a visible trade 
deficit last month of . £5 10m. — ■ 
the third latest .gap on record, 
and £i56m: - higher than in 
October. The . increase can be 
almost entirely explained by a 
big increase in oil imports ahead 
of to-day's ; OPEG meeting.- 
Even after alio wing lor tills, 
there 'are virtually no signs yet 
of' any real .improvement in. the 
underlying trade position. - 
The announcement of - the 
figures, which - were : much worse, 
than expected by. the City, was 
followed’ hy a! drop of about 
three-quarters of "a cent in the 
pound, reversing earlier, gains. 

Sterling closed slightly above 
I its worst at 51.6760, a: drop of 
95 points on -the day and 1.75 
cents lower than Jtfae day's- high. 
The trade-weighted . depreciation 
widened from 44.4 to 44.6 per- 
cent ■ - 

The trade figures also led to 
losses of hetwen half a point, 
and three-quarters of a point in 
gilt-edged prices. But as in the 
foreign, exchange market, gilts 
closed above the worst, with 
losses of f of a point alter the 
comment by. the Prime Minister, 
in the Commons - that he' could 
not promise that to-day's state- 
ment would “please oeople.” . 

Both . sterling and gilts had, 
until yc-iorday, been, firm in 
anticipation of a major pack- 
age including sizeable public 
spending cuts, on which Mr. Denis 
Healey, the Chancelor of the 


- BALANCE OF PAYMENTS 
. Seasonally r adjusted £m. . . 

the 

pori 

by. 

VtsiWM 

kwlribhi 

Current 

-account 

wha 
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Nor. 


- 354 +200“ 

- 510; +200* 
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Exchequer, is expected to speak 
for between 30 and 40 minutes 
this ' afternoon. 

The latest, trade figures under- 
line the official concern ' about 
the long time it is taking for ex- 
port volume to respond to the 
depreciation of the pound this 
year. Although the drop of 2.5 
per cent, drop in the volume of 
exports las month can be partly 
explained as a statistical quirk. 
Volume in the last three months 
was: barely higher than in the 
spring after the dip in the 
summer. 

Meanwhile, imports continue 
to increase— by 4 per cent. Jn the 
last three months compared with 


the £prtfrious quarter— and im- 
pdrsjjgS&S&vs are being pushed up 
by. ewFjfall in sterling. 

• HcSwyer.- m contrast with 
wtu&. .’.happened . after the 
depj&fafion of the pound in 
spring, export prices are not 
rutoK? as rapidly as import 
print This was reflected in a 
droj&of 1 per cent last month 
iu'tiprterms of trade — the ratio 
of qBprt prices to import prices 
— afllir a drop of 1.5 per cent io 

dns is a return to the more 
now5d “J" curve pattern after 
a appreciation. The contrast 
wit fe he relative firmness of the 
Terms-pf trade in the spring and 
suaper • may be because 
exrapers. who then kept up 
the®? prices in terms of foreign 
curSncy and took more of the 
imnjEdiate benefits of a fall in 
thd&ound in profits, are now 
tadSfe a slightly different view 
bettgbe of the slower growth in 
w<£gz "trade. 

i£e worsening in the terms of 
m£&has resulted in a continuing 
shvp growth in the total value 
offijiport5 — £l56m. higher last 
mqph at £2.74bn. — while 
ex jjjrts ^cmiy increased by £4m. 

^forever the fail in the pound 
is fining a favourable effect on 
inwibles and the monthly sur- 
pldffroni these items is now esti- 
maed at £200m. As a result the 
cufiriu account deficit las! 
mash was £31 Om. with a total 
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so far this year of £1.67bn. al- 
ready slightly higher than the 
outcome for 1975 as a whole. 

There is a possibility that oil 
imports may fail in the earlier 
months of next year after the 
current build up of stocks. This 
was reflected in a rise of £146m. 
in the value of crude oil imports 
last month and a widening in the 
overall oil deficit to £409m. from 
the low October figure of £2Glm. 
in spite of another increase in 
oil exports. 

Another expectation for next 
year is that import volume may 
grow more slowly in line with 
the economy generally 
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‘Think Tank’ criticises CEGB 


m power 


BY MAX W1LKWSON, -INDUSTRIAL STAFF 


THE CENTRAL Electricity Qqn- 
rrating Board has been, strongly, 
c»iti05ftd i& a Report by the 
Policy "Review Staff 
(“TwflMc ; Tank"T on . the heavy 
power .tedustry, to be: published 
tomorrow: . .. 

The Boa rtf -.is preparing a de- 
tailed defence ’-.to be delivered to 
the Government at fhq same time 
as the report lit published. • 

. The review staff , was asked to 
flnd.ways of helping the industry, 
now' facing a complete famine of 
orders from thh- Generating 
Board,' and difficult export 
market. 

The- general di.vgc against 
the CEGB is that if; has shown 
insufficient understanding and 
Sympathy - for the \. long-term 
health of its supplying industries, 
add is. sheltering behind an aloof 
customer-client relationship; 

-Paradoxically, the , investi- 
gators found the CEGB 5 super- 


vision of contracts much more 
detailed. than exercised in most 
othm- countries. * 

The "Thiak Tank ’’ helievesthe 
exhaustive specification for 
power stations and detailed 
monitoring of ■ contracts may 
had- an inhibiting effect' on 
mahufacturera. - ■// 

The. mun charges against r tfae 
electricity Board are: 

L — Serious . over-ordering of 
plant in the early 1960s? which 
swamped manufacturers and ha$ 
now given the Board 40 per ceirly 
surplus capacity. 

2. — Over-hasty ordering or the 
first generation of >500 MW tup; 
bine ‘ generator sets before 
manufacturers had debugged 
(eliminated problems from) the 
prototypes. 

3. — Reluctance to order proto- 
types of the next generation -of 
8OOHW1.20OMW sets is time to 
give manufacturers a firm home 


bafc||o r -'^orts. 

to give manufac- 
turers ^i'.avsured smooth order-, 
ins programme over the years, 
tthhr onf: cmf cmfwetaovbgkq 
< The report also describes how 
the Government's failure to ppr- 
sue a successful and consistent 
nuclear strategy has put British 
manufacturers behind in the race 
for exports. 

In reply, the CEGB will accept 
that more plant was ordered than 
necessary in the early 1960s, but 
will point out ihat this ordering 
was required to match the 
Government’s forecast 4-5 per 
cent, growth in’ the economy. 

It will say that oreding large 
50 0 mw sets made sense in that 
context,- and will contend that 
manufacturers assured the Board 
that hey^ould meet the demands. 

On charges, of interference in 
design and quality the Board will 
say that generalised complaints 


have not been backed by specific 
evidence of harm. 

ti -*.H 'asist that Its lar?e 
design and’ engineering staff has 
given it a world-wide reputation 
for reliability and quality which 
has helped exports. 

On forward ordering, the 
Board still maintains that, no 
more power stations need be 
started until the J980s, and ti is 
flatly refusing to bear the extra 
cost, estimated at £100in.. for a 
new coal-fired station at Drax B 
near Selby, next year. 

Under the Board's charter, the 
Government might be unable to 
force it to bear this extra cost 
without a special Act of Parlia- 
ment. The Board will strongly 
support one of the major con- 
clusions of the report, that the 
turbine generator companies 
Parsons an dGEC., should merge, 
as should the two boilermakers. 
Babcock and Wilcox and Clarke 
Chapman. 


BY OllR FOREIGN STAFF 

! BRITAIN will; send Mr. Ivor 
'Richard, chairman of the 
i Rhodesia Conference in Geneva, 

{ on a shuttle mission to southern 
; Africa to give “.fresh impetus " 

| to the negotiations, Mr. Anthony 
1 Crosland, the Foreign Secretary, 
j told the Commons yesterday. 

1 The conference, which was 
: adjourned yesterday, will resume 
jin Geneva on January 17 with no 
fixed deadline, after Mr. Richard 
j has completed his round of con- 
isultations with African leaders, 
j Mr. Crosland said Mr. Richard 
iwoul develop the Government’s 
1“ positive ideas for a settlement.' 

1 including in particular the direct 
1 role that Britain might play in 
1 the transitional period before 
independence. 

Mr. Richard, who starts his 
mission on December 28. will 
| visit both Pretoria and Salisbury, 
[and will also meet the Presi- 
( dents of neighbouring “froot- 
liine" States and African 
j nationalist leaders. 

j Crosland’s role 

I Mr. Crosland said he would be 
ready to go to either Africa nr 
Geneva himself if Mr. Richard's 
consultations showed this to be 
I necessary or desirable. But he 
!is believed to' feel lhat his 
personal intervention is a card 
that should not be played pre- 
maturely. 

The new U.K. initiative is 
based on a growing conviction in 
Whitehall that a British presence 
in the transitional period before 
independence is the key tn secur- 
ing agreement from both sides 
on the form of an interim 
Government. 

Such a presence would serve 
the double objective of reassur- 
ing the African side that progress 
towards majority' rule was 
irrevprsihle. and. the whites -that 
their interests would he pro- 
tected. 

Details of the British presence 
remain tn be discussed with both 


sides. But Whitehall is under- 
stood to favour sending a civilian 

rather than a military man if 
there u> to be some kind nf 
British resident cnmmisioner or 
Governor- General. 

The despatch of armed troops 
is still being categorically ruled 
out in London, although it is 
admitted Thai unarmed 
“advisees” might be senL The 
possibility of the Commonwealth 
playing a role in the operation 
has also been actively considered. 

The Government is pressing 
ahead with requests for contri- 
butions from other countries tn 
the international fund that is 
likely to be set up tn finance the 
move to independence. 

The fund would provide aid 
for industrial development and 
a crash education programme, 
as well as offer financial induce- 
ments for white Rhodesians tn 
remain in the country after 
independence. 

In his statement to the House 
Mr. Crosland said the deci*inn 
to adjourn the conference and 
send Mr. Richard to Africa had 
the strong support of Dr. Henry 
Kissinger, the outgoing U.S. 
Secretary of State, who was in 
London at the week-end. 

“For all the angry state- 
ments which are made from time 
to time, we have, in niv viev, 
a good chance nf achieving a 
peaceful settlement in Rho- 
desia," the Foreign Secretary 
said. 

The Government's intention 
was to meet the concern of the 
African nationalists that the. 
process of transition to indepen- 
dence should be rapid and 
guaranteed, and the anxieties nf 
the Europeans lhat it should be 
orderly. 

Whitehall does no! seem tn be 
ton dismayed hy the hostile 
reaction nf Mr. Ian Smith, the 
Rhodesian Premier, to sug- 
gestions that a British represen- 
tative be installed in Salisbury. 
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Saudi Arabia determined to hold 
oil price rise at 8% 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


THE ORGANISATION Of Prtro- 
JeimirEsporting Countries meets 
here -to-morrow with most of its 
members expected to seek an oil 
hrfqe ’increase of 15 per cenL 
Bat with Saudi Arabia, the pre- 
dominant power in the cartel, 
determined to bold it down to 
ffrB .per cent. 

An -end to the price freeze, in 
force v.si nee October. 1975, is 
fowitablc and some members 
ttiayvpiich their bid high in the 
first instance. In. practice most 
of. the producers are understood 
Jb; speept that the. increment can 
fifernOMnorc than 10 per cent. — 
even though they have held, out 
for more recently. 

^Vlhis ' evening, Mr. Mana a! 
; Otaiba, United Arab Emirates 
f&iniater -of Petroleum, 'arrived 
Jwfer.-.'taUfs with Sheikh Zaki 
of Saudi Arabia, to. 
their countries’ positions. It 
Spears that Saudi Arabia, can 
toirtit. on full support from one 
member. Beyond. that the indica- 
rtions are that the pressure for a 
^iibMaatial increase wIH be Lees 
’’ian anticipated. . 

. HHJtancy Trom Iraq.- which has 
calletf for an increase of 36 per 
cent- seems certain, ■'but other 
important producers are more 
I flexible, according to delegates. 


It is believed that Iran is re- 
conciled to less than 15 per cent 
More surprisingly. Mr. Izzedln al 
Mabrouk. Libyan Minister of Oil. 
has spoken about the need not to 
upset the world economy. Both 
Venezuela and Algeria are aware 
that there are wider issues at 
stake than the oil producers' pre- 
occupation with the rising cost 
of'their imports. 

Even so Saudi Arabia will, cer- 
tainly find itself in a besiged 
minority once a£am in its calls 
for moderation and warnings 
about the world-wide economic 
effects of any increase above 5 
per cent. 

<JPEC is. meeting amid intense 
security arrangements. Circling 
helicopters and heavy calibre 
machine guns, mo an ted on Land- 
Rovers. guard the Gulf Hotel 

where the meeting is talcin g 
place. A year ago in. Vienna 
the conference was held hostage 
by ” the international terrorists 
led hy (Carlos Jllyich Ramirez. 

At. a conference here to-night 
Sheikh A.b$!nl-Aziz Bin Khalifa 
al Ttiani, Qatar’s Minister of 
Finance and Fetrolenm. said that 
“it was very essential we should 
have an increase." 

He referred to the study by 
OPEC's -economic commission 


DOHA, QATAR. Dec. 14. 

calculating the inflation of mem-' 
bers purchases from the indus- 
trialised countries at 26.9 per 
cent from October 1975, to the 
end of this year. 

Tic method of calculation has' 
hot oeeD disclosed and is wildly* 
at variance with the IMF’s ' 
indues showing an increase of 
4 p*.r cent, in the price of ex- 
port in the ten months from 
Oc’«vwr 1975, to July 1976. 

Tie -head of one delegation 
here has been heard to admit 
that he was unsure of the extern 
lo which imports ad contributed 
to tis country’s inflation while 
She; -tii Yamani is known to have 
expressed scepticism about the 
statistical exercise completed 
last month at OPEC's head 
quarters at .Vienna. 

As a two-tier price system is 
ruled out, members may set aside 
part of any increase in excess of 
the amount already committed as 
adtftional aid to the Third 
World. Alternatively, they may 
set an interim, six-month in- 
crease at a low rate for the first 
half of 1977. and declare tbat the 
price thereafter will be condi- 
tional on the outcome of the 
Conference on Iniprnauonal Co- 
operation 'in Paris. 


llEF PRIEE CHANGES YESTERDAY 

ffcsjfi* petwei .otherwise H^wkeriShSdeiej 
f .r-v indicated } ■ TCI 


) V ':.-. RISES 

nrn« . -53 + 4 

isty Bros: : -27 -4- 5 

-es ...-T62— *■ 5 

orrl RJdsuyy 60 + 10 

tisb-Bohtcp + R 

* Pi ran .-;5S +. 4 

' ; : 

as. 154pc-I99S v A'.JS»f— J 1 - 
.s Ctortinstoa 

’cham ... ; ■ an*.* r : S. . 

i fA> a\Y.I4R ~ 8 

ipma n . -CBalbanr>^68 

it 


HjvHter.Siddeley - <to 

ra JM6 - 

ic ........ 30a - 

Lloyds Bank ^... 185 - 

Uwas lnds. IM - 

Lyon?. iJ.K v.:;: 42 - 

Xlam end Spettcw. S8 — - 
Matthews Weigh tson 180- — 

Mothero»rw ■ =v. .....168 - 

P. 4.Q DftiL* • 112 - 

Philips’ Lamps ._. XSaxri — 

Pflkington''. s 247 - 

Property Holding* 202 — 
Royal Insurance;: 35fi -r; 
Tate ahd LSlc iSft — . 

tUnhod^eif.WopcriF 377" 
..Untied,' tScmnifflc.-w-; 138 — 
BP' 

Sheif:Traiisport . 422 tt 

rjaEsf^Driefoweih \ ;■»; r; 
Measina; .Vc.il;.-. . 140 -T' 

: Rafidf wmia Bedaie# ,cSU-, 
'Uifion Cip - 216' r 


Executives seek jobs abroad 


BY GEOWREY OWEN 

a! MARKED increase ro the 
number of .senior executives 
Peking employment abroad i* 
causing serious concern in 
idustry. . 

..The. .problem fc especially 
acute for large, international 
companies where there is scope 
for intemalrtranafers to foreign 
subsidiaries; and where execu- 
tives areVmore aware of . income 
disparities between ht eras elves’ 
and tbfiir overseas-based counter 
parts.— .' ■ ■. ; '. . 

” A-. number of. inlerttalionai 
^bmpamcs- have been seeking- to 


Sir John Read, chairman of 
KMT has com me Died on the divi- 
sion which now exists in his com- 
pany. and in others, between the 
U.K. group of managers " penal- 
ised by, savage personal taxation 
aiid financially frustrated in con- 
sequence;” and the group outside 
tije-U.K. “ enjoying high rewards 
and high standards of living." 

Another company 'in the same, 
position is Standard Telephones 
and Cables, a subsidiary of- ITT. 

. "We. ‘have had three resi'gqa- 
tinns in the past few weeks,”- Mr. 
Ken. Corfield, -managin? director 




ru?Ie their after-tax income.” 

In one case a man - earning 
£1^000 a year in the U.K. was 
oErrcd .promotion to another 
G.,< Post.. carrying a £15,000 
saiiry: l ASTead. he took a job 
on the Continent worth £23,000, 
.■Anotbcr-jjjsuj W3S offered a 
prom oUonTin valving a £5,000 in- 
crease m salary, but he decided 
th go tb; the IJ.S^ w'bcre the job 
was ridghiy 4he same in status 
bust * v 3Stfy: different " in after- 
tax nmtiBBration. 

people concerned 


Outside it’s a Jumbo. 
Inside it^ an hotel. 

Every evening a giant Jumbo 747 Super B takes off at Heathrow, bound 
for JoTjurg. We call it the Eying Hotel, because its interior has been designed 
to give you the luxury of a grand hotel. 

For a start there are fewer seats in the aircraft than you might expect 
So you can stretch your legs in comfort And the armchairs were specially 
designed to give you more comfort 

From the moment you board, a friendly maitre dTiotel and his 
thoughtful staff make sure you enjoy your stay 

No less than eight kitchens are busy preparing superb cuisine: 
you’ll be surprised at the range and the memorable wine list 

"You can view a big feature film en route.. . or listen to a choice of 
six stereo music programmes (IATA regulations require us to make a smalt 
charge in Economy Class). We even provide a no-smoking area. 

SAAs Flying Hotel: its the comfortable way to South Africa. And 
the fastest way: every Monday we fly non stop. Nobody knows South Africa 
like SAA with services to 22 destinations in Southern Africa. 

Ask your ABTA travel agent about our Blue Diamond Erst Class service; 
or our personalised Economy Class Gold Medallion service. Or contact us. 

South African Airways, 251/9 Regent Street London WlR 7AD. Phone 
01-734 984 L Also at Waterloo Street; Birmingham 021-643 9605. Hope Street, 
Glasgow 041-221 2932. Peter Street, Manchester 061-834 4436. 

Comfort all the wajs 


South African Airways 
Where no one’s a sfnanger 
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The story behind 
to-day’s package 


RACING 


BY DARE WIGAN 


King flamejis best 


, GARDENS TO-DAY : 


f; -“' ■ v 'isr'.'- '■‘V..’' 5 f. : 




BY SAMUEL BRITTAN 


UP TO THIS minute no satisfac- 
tory answer has been given to 
the question why Ur. Healey 
should be presenting to-day a 
mini-Budget to cut public and 
private spending. Outsiders, 
who are not intellectually com- 
mitted to the Treasury’s demand 
management philosophy may 
have their reasons. But this does 
not answer the question. In- 
deed, it is no secret that the 
mainstream Treasury economists 
working op the package do not, 
for the most part, believe that 
there is an intellectual case for 
it; and on their own analysis, 
demand requires a stimulus 
rather than a check. 


July cuts 


Indeed, people tend to forget 
just how large a collapse both 
of strategy and morale there 
has been. In the April Budget, 
Ur. Healey announced that be 
was taking a risk with the public 
sector borrowing requirement 
for the sake of ** counter-infla- 
tion," by which he meant a pay 
agreement with the TUC. 
-Scarcely was the ink dry on the 
TUC pledge to a £4 norm than 
the Chancellor announced his 
July cuts. These took back for 
1977-78 in public spending cuts 
and In the employers’ National 
Insurance £2bn-, or twice as 
much as the conditional tax re- 
liefs. If union leaders had been 
more alert, they might have felt 
cheated. 

The July cuts, for all the 
pretence to the contrary, had 
little to do with any domes- 
tic reappraisal. The creditor 
countries who supported the 
S5.3bn. central bank safety net 
tbe previous month, and in 
particular the • U.S., were 

adamant that the UJt. put its 
own house in order. The “swap” 
was deliberately limited to six 
months, so that if sterling did 
not come right, the U.K. would 
be forced to apply to the IMF 
and accept its conditions. Those 
who laid down the line were no 
middle level Fund officials, hut 
William Simon and Arthur 
Burns— the latter of whom will 
(fortunately) stay on to advise 
President Carter. 

But despite these clear warn- 
ing signals, the Treasury and 
Bank muffed the monetary side 
of the July measures. The 
Treasury vetoed the idea of a 
firm commitment to the 12 per 
cent target and thus threw 
away the potential favourable 


effects on confidence. .The Bank, 
which had favoured the commit- 
ment opposed most- practical 
means of carrying it out, because 
they clashed with its traditional 
shibboleths about gilt-edged 
management 

The interconnected runaway 
increase In the zaoaey supply and 
steep fall in sterling in the 
middle of the year are well 
known, as is the ensuing panic 
increase in MLR- Then came the 
upward revision of the 1977-7S 
PSBR from £0bn.to fllbn. (since 
shaded back to £10ibn.). But the 
package was still by no means a 
foregone conclusion. The upsurge 
in both the British and world 
economies was disappointing; 
and the forecasts for 1977- bad 
been revised downwards indicat- 
ing a further rise in unemploy- 
ment -even without a package. In 
terms of conventional economic 
management this was a 
“ dilemma " of the most extreme j 
kind. i 


VISITORS to Worcester to-day 
will obtain full value for money 
to the extent that the programme 
consists of nine races. The first 
event, Dlv. I (Part 1) of the 
Rusbock Novices Hurdle is due 
at 11.30. - 

Neither will those who pay 
entrance fees for to-day’s other 
meeting, at Southwell, be able 
to complain on the score of 
quantity, ’for the programme 
there comprises eight events. 

From to-day’s welter of con- 
tests, X turn to the Long Hau4. 
Handicap Chase at Worcester 
for the best bet The horse con- 
cerned is King Flame, whom 
Richard Head trains for his 
father. 

King Flame has run once this 
season, for the Lord Stalbridge 
Memorial Gold Cup at Wincan- 
too on December 2, when he 
finished a creditable second to 
Killagurteen, and would bave 
been closer to the winner but 
Cor a blunder at halfway. 

Prince Rock is the obvious 


danger, but la. likely to find the 
ground softer than he likes it 
The Year’s ' End Opportunity 
Handicap Chase probably lies 
between the top weight. Lord 
Browndodd and- Harvest. Assum- 
ing that Harvest reproduces form 
shown when, third ta Master H 
and Brown Admiral at Newbury 


WORCESTER 
1L30— Compton Cassey* 
LOO— St CadwaldfTr 
L30 — Harvest**" 

3.30 — King .Flame*** 
3.00 — VoIbnjTD'w . . 
3.39— -Noble Game 

SOUTHWELL 
. 11.45— Cheltenham. 
12JL5-— Roundtown 
12-45— Imperialist 

1.45— Napoleon Brandy 
2J5— Jare River 

2.45 — Atmani 


tbe other day, t doubt whether 
Lord Browndodd can concede 
the weight successfully. 

Volbzurmo, who has been given 
plenty of time to recover from 


a punishing race when runner- 
up to Corrib Road at Worcester 
on November 10, can go one 
better in the Young Novices 
Chase. 

Compton. Cassey may not. have 
to improve on a promising in- 
itial effort behind Msrribianl 
and Major Role at Sandown 12 
days ago to land Div. 1 (Pact I) 
of the Rushoctc Novices Hurdle. 

At Southwell Atmani, unfor- 
tunate to come up against ai 
revived Garliestown at Warwick; 
last month, will go well in the; 
Christmas Cake Handicap 
Hurdle and observation that also 
applies to Jave River .in the 
Christmas Tree Handicap- Chase. 

.David Morley, whose Bury -SL 
Edmund* stable had just struck 
form when the frost came, can 
take the Christmas Stocking 
Handicap Chase with Kapoleon 
Brand # , and Div. 2 (Part 1) of 

the Christmas Party. Novices 
Hurdle Vfth Routhdtown, who 
shaped -well when second to 
Bronson. -at Newbury. / . 
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BY ROBIN LANE FQX> 
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SALEROOM 


BY ANTONY THORNCROFT 


WHATEVER XT may .da-tofcc 
plants* Xsuspect that frost s 
ce titrates - the mind. v H4§ 
written’ hopefully of "the codp 
cold Winter, I wos esught^ 
guard the .other, nights jgr 
arrival. ;.. 

Dusk, had iteeemed -ESg 
mild, the .straw,; ^lytben&St 
sacking had sunk tihtfae baSe 
the shed, unused, for-tmfei 
seasons. • I- finished rti&din£y 
I the night,- closing on thfrJSfihi 
Emperor and his CQn£ra| 
Marcia, who showed favt^aii 
prisoners, some- -of- -them 
tians ageing, down anti raifc 
mines. Perhaps tbe past <s|g 
over into. . the - present: •- .-Jim 
asleep I dreamt Tnat.factorffiQ 
died like elm-trees, tents^I 
sprouted over the 
acre and a cow bad attrattefcn 
the authors of the Guide to^SgJ 
when the wind bowIefe-Mln 
remembered EscqXUntia Ivtigm 


i§£&ide thhi fronfc , dror^^hdit ?mi' theii :« ChrirtrafeHni^ 
m* foemed too mean to ’ al&wfon "Ilctflsl&gde. : y -J. 

-to one cold night Jt^JVsrqW .-Sumyteg the copsequ^ 
£fjn a time soil, and.wett.mn^t frosts wWch have fallen 
^Eiasks for nothing special. . . It; 15 on n^r piece 7 ot itiWiadLisfv 
very similar, to the;. Other -struck- by the hariinfaw,- 

- "itnk-flowerei ^ ' 

incase you meM»f tbJeiat8 them.- .peeled t&^lO hacMra w«J/ 

ffrf'XF' seemed" v*tfa covering in some- midnight sttaptferj .-J- 

a disusdd carpet and' a full tipGaias of their woot^. ■ 
^-fertiliser bag, fer good measure. ■ rag . _tfce summor . - must . i :• 
^ '-If the eicallidh. why nqtXbc J nk* sus^.^ r 


rae nappy 
^classical shrul 

gt^jxean. Hint 
Rmust admit ai 
$ Ugni 
^desirable. Bu 

Cis admirably 



[, noftte 
Or anyfi 
titpeonu 


-far! more -plants thart-h^;, 
;imafi3neK At; present, Li^. 
|teg : .a rissufj with envy, and- 
sdertog .whettMt-T can risk > . 
'h^ %nly vacaht waElL V : v ■' 1 


n-every time son . 

n. -leave with that pungent ..poant 

C^on your hands. X do not tbink 


Disnihi Hebe 


Social fabric 


£30,000 for Austen novels 


The first attempt to deal with 
the dilemma was one on the lines 
of: *T will fall down dead if you 
don’t help me.” This was the 
phase when the Americans and 
Germans were told that further 
so-called “ deflation ” would 
bring down the British social 
fabric and Nato with it The 
sterling balance argument was 
mainly a respectable excuse to 
ask for a massive $ 10 bn. to 
$I5bn. international standby — 
cash on the table against all con- 
tingencies. Neither the Ameri- 
cans nor the Germans were pre- 
pared to buy the. argument 
What ctinched matter* was 
that soundings among the Carter 
entourage produced a strikingly 
similar result. Professor Law- 
rence Klein, who has so far been 
the chief Carter economic 
adviser, said in a Euromoney 
interview that the U.K. would 
have to swallow the “ bitter pill ” 
of • more unemployment and 
spending cuts and that the IMF 
lending programme should be 
“ in stages with progress reports, 
goals met and assessors satisfied 
before the next stage of funds is 
released." So far from IMF and. 
UJS. officials being told to mind: 
their own business, their advice 
on the content as well as the size 
of the package was— quite un-i 
usually— asked. But asking for 
advice is not the same as taking 
it; and those who are concerned 
with tbe quality rather than the 
quantity of the package are still 
wearing anxious faces. 


LONDON SALEROOMS saw 
plenty of action, human interest, 
and high prices yesterday. 

Much of the interest was con- 
centrated on Sotheby’s auction 
of letters and manuscripts, 
where an anonymous buyer 
paid £30,000, plus 10 per cent, 
buyer's premium, for the auto- 
graph manuscript of two early 
Jane Austen novels, Evelyn, 
and Catherine, or the Bower, 
the latter being Jane Austen’s 
first serious attempt at a novel. 

The price was at the top of 
the estimate, and way above the 
previous highest for the writer, 
£2,400 paid for a letter last year. 
The novels were written by 
Jane Austen in her 'teens, and 
only published in 1951. They 
had been in the possession of 
the late Mr. Lionel A listen- 
Leigh. 

The next most important lot, 
some autograph poems by 
William Morris, failed to sell, but 
Vischer paid £3,800 for a letter 
signed by Edward IV about the 
wine trade. 

Oscar Wilde’s manuscript for 
his story A Model Millionaire. 
sold for £3,600; Mrs. Myers paid 
£3,000 for letters, papers and 
journals of Edward Montagu, the 
first Briton ’ to be inoculated 
and a notorious 18th century 
eccentric. 

The Tower of London bought 
the original account book of a 
16th-century lieutenant of ordn- 
ance at tbe Tower for £2,400. 

Other Interesting prices were 
jthe £1.800 for a letter from 
Suleiman the Magnificent; £1,700 
for three letters from Robert 


Louis Stevenson; and £1.300 for 
what is believed to be tbe earliest 
known English cheque, drasra In 
1659. 

An early photograph of Oscar 
Wilde sold for £400; Stevenson’s 
spectacles for £200, and tbe 
gnawed collar of Lordo Byron’s 
dog, Boatswain, "for £600. The 
sale totalled £108^522. 

The highest prices of the day 
were at Sotheby’s auction of 
Chinese works of art. which 
brought in £492,280. Eskenazi, 
paid £47,000 for a water pot of 
the Wu Dynasty, in the form of 
a recumbent ram with its mouth 
open. 

Bluett bought a Ming three- 
colour lacquer dish for £31,000 
— an auction record for Chinese 
lacquer— and a rare silver raft 
cup of the Yuan Dynasty, for 
£26.000. • • 

Finally at Sotheby's," a sale of 
arms . and armour totalled 
£86397, with a pair of Purdey 
sporting guns making £11,000. a 
pair of Austrian rifles of 1690, 
£9.500; and. a 15th-century 
German helmet, £6,000. 

Robson Lowe sold a letter, 
dated 166L with the postmark 
“Send answer .by the post at 


the Round House in Love Lane 
beare Billmgsgate,” which 


fteare Bil 
makes it - 1 
postmark. 

It went fo| £9,000 ft against a 
£1.500 forerat), ttfee times 
the auction (record for a pre- 
adhesive coT*r. Tie vendor, 
had bougm the Better at 
Christie’s in 1938 tor fee. ; 

Christie’s morf,,iSmpoitant 
sale yesterday wasc^^rsdect. 


•sgate." which 
earliest British 


and successful. It sold- eight 
lots of firearms for £149,000, 
with prices either spot on - or 
nicely above forecast 

The chief item was a group 
of flintlock firearms, and a .dress 
sword, presented to Napoleon by 
the Directory in 1797 as a re- 
ward for driving the Austrians 
out of Italy. 

He subsequently gave it to his 
friend the Duke of Abrantes, 
and it ended up -as tbe property 
of Mr. -and Mrs. Luke Dillon- 
Mahon. of Oalway. who sold it 
yesterday for £45,000— £5,000 
above the top estimate. It was 
bought by the Manchester arms 
dealer and manufacturer Sam 
Cummings. - 

Cummings also paid £26,000 
for a" pair of duelling pistols, 
made in 1800 by Samuel Bruno 
and by tradition intended .for 
the Prince Regent, , and £10,000 
for .-a pair ed Spanish pistols, 
made in 1791. 

Fidern. a London dealer, paid 
£24,000 for a pair of Bresdan 
flintlock -holster pistols of about 
1660. and a .private collector 
acquired a French fowling-piece 
Of around 1800 for £22,000. 

The two other auctions at 
Christie’s were minor affairs. A 
sale of miniatures and objects of 
vertn totalled £26323, with a top 
price of £1350 from Graus for 
an early 19th-century Swiss silver 
gilt and enamel singing bird box 
by Freres Rochat. 

English drawings and water 
colours produced £2588?, with a 
water colour of Minster Street, 
Salisbury, by Louis Rayner, sell- 
ing f&r £1,100. - ( r -j 


Keen gardeners will reel 
Friday night 'frost In latfe/; 

1975 which Shook the broad hi 
scorched the emergent peti&j 
and browned the tops.. 0§ 

potatoes. At the time*- ^ ^ ■ 

the? knew that they shouldSnSsr —There r; m Tio use holds are naw~Bccusto- 

their growth at once ^ Roman ‘:*to ^Tteepa and It does nor mind, gruwir 

water before the sun- w&SS«|wAlhe cold . Off thd kitchen, the cause of rat 

high. By evaporating into l^^^while ot h er^mrasn! held; a many-poor housd plants' d» : 
the water I.believe. drawsffB&t singing coteest. vftnher - 'Its home Is Australia, itssl 

up into tbe frosted ' teavesmnd, corner. . Fr ding pastoral I made . often ; tipped by tbe coi’ed 
revives them:' Certainly thfi^Kt «- mldmgtft; myrtles, atffs wtrich wduld help It c 

is valid.' But in wlnt^Sfr-ios showered thwn^ ^ynth straw. ^ which bar . Jip -some dismal- Heb* 
another matter Spray i s the next - tflssU-: protection to harare, - The. leaves sire poi:- 

hardy shrub with watef ^(^%be bracken, and ma^le uhr virtuous slightJjr toothed and are a '' 
morning after, and! doubt^^i ! w ® v to bod. /- : - ■>: / ' waxter ttan .an^. wne l k 
■will dear Its head. Drooff^Ton ' The wind changed; brdswn* It Several '- Vlrginkt -creepers ■ : 
thft leaves will ffeezelg^thfe -had rained; t :the wet straw-Sew techaicidty . i. nailed Port 
following night So thg^&e? off tbe myrtles and tasteSdl . bad Ciss*4ff (the vitgUucissus," . 
there could be no postpdh^^t lost the top-growth and, -probably, ally translater,^aa oppose; 
It was out of bed orho&m&Z - the roofs, of a gropp of gazahias -the kitchen cissus, X 'maBinf;- 
‘ --whose bright daisy ffoWera -had it comes, from an easy famu; 

w . . v - ^ been so weletnne in' dry weither. • Buy It on sight as a do 

JVlVrtlPS. tOO f *4^ -If vou know a grower, of these Christmas pot plant, or drd' 
v-:“ " . •: slightly awkward. South. AErican" from Treseders of -Trdiff. ; ( . 

I think, very higUy ■cf.’Bs&il- bedding plants, trouble him Tor wall. It is said to be teirde^ 
i nia ~ Iveyi and am suilpSfed ^cuttings in autuznm foirl . bave hartUy aplamforoutddp'v ' 
igt gardeners with^sout^Smlls- found this to be u better means Maybe- 1 bad better kee ' 
3 ndt- risk it more , trcqawffiyi .than yearly seed-souring by wbich trimmed in a -“cold greenb - 
s leaves are rouhd^aiid'^^y to keep these exotic ih though, it would like to " 

■ceu. Its elusters-.ofirfioiwe^n health arid maturity fr«n year 10 feet high, - But it -would 


I®' less harfj' 
one see 

pram the Wl 
L£ : :was givea 
mass of we? 
Mdly in ste 
^jgrown again? 


■■ If you do n^ kaow cisasi'- 
ttjtelmwn ha s leaves, liket a.- .vine, but - ‘ 
-where *re fresher,- bolder and ‘ - 
ay- -obpbBSL- ^ Its green. It has begun to af,', 
m. .Oow&s , ; smell often as a house plant grow 
canes, a style which isuits't 
i^?qa^/w?H^and v t»Ueirtly; It will stand 7 tW 1 , 


rjt'is yobm- temperatures- to.;!!#' 


S ^JThere ist 
S;?r ! Roman 
Sfrihe cold 
x^while other^ 
xt . singing com 
^ corner. _ Ff^J 
It: at- midnight 




I think, very higUy -aLl 
Ionia' Iveyi and am su^p 
that gardeners with-. souths 
do ndt- risk it mote: £rcqn< 
Its leaves are rouhd-and';^ 
green. . ' Its elusters-ot-fiow 
summer, are whitev^t^Jf- 
cionsly scented. -’Gu.'^i 
quickly, and people notice 
have been watching 


health and matqrily. frcan .year 10 feet high. But it -would 
to year. . 1 : haste apse tatoly; be_^ worth a midi ' 


tea year’s stock, having nwrioQked blanketti^ wtQj straw/ tf s- - 
-J them. But they:- are jterth an alone canid see it. througlj ' 
h& effort, even if you <mly come wlntef. 1 "-' . ; ' ” ■' ; ^ 




Sir Geame Kenton on board 
of Narioial and Commercial 


i%on 6nb« 


Cal on 
Tin 


Sir George Kenyon is ti) JpiSlSb IpdustadMs Mr, Chumrow .ls tnar r returning ta V o assignment- 
Board- of NA’JTONAL'ANI7'.^0ft£^6tii?g ^Bector..o£ Wlggins/Teape , the Batettt cpo^cn, America^ - 

meroal banking GRpiJ^w^iX^^tiohsr : 1/ ,/ *. . - ; 

January 13^ Sir George - ' ~ iWv--‘r' itiTnarti T^nimn in,. - 
* director of Williams fc . 

Bank, ohe of the grtmpVprinclpal. - 

op era ling subsidiary since Janu- m j ** 

ary ’ W- . nattSnal ; .-.™ , 

post of career crfficer. for aewunt- 

nnts nn rt»® staff of Mr. K. J. no^aliip-ipfl December 20.- . . -fir , <H5YI5S viC,. M. bcen_*appq.- , 
Sharp, head of the GOVERNMENT w - haa,re»igned his finanoia* controHer. . 

t ACCOUNTANCY SERVICE. Air. ^ „ . -T* " ; 

Dymond; formerly In the Ministry “tee i in Associated ®f*nbef « Mr. Petm- Darby Is to tai 
of Defence, has been promoted to ANDERSON AND CO-, mock- his appototment as tbe new 
the grade of. director of account- brokers. V' - - Ofteez of the LONDON;. , 

ants. . * . V * . .BRIGADE from January 5.^ 

* . IWelve British Institute of' Man-: - * - •" 

Mr. Joseph B. Galazka and Mr. asemeot nomifleeg for the new Mr; W. A. Gordon Mulr, ^.., 
David E. Rosenthal have been .l f »l NT PROFESSIONAL MA NAGE- man of the Scottish Special i 
appointed joint managing directors MENT ADVISORY COMMITTEE ing Association, has been ai 
at the London office of MERRILL forinefi with tna National Eoono-. ted to the Board of the NAT1C 
LYNCH PIERCE FENNER AND into Development Office. bave been BUILDING AGENCY. 

SMITH (Brokers and Dealers). nam^d.,. They are V Mr. Bernard ^ 

a’ raiTOEfmAL ASSURANG 

Mr. Eric Sayers and Mr. Co 11 b H^wbrtK Mr G.-T- Hokiswor th. aja ^ e the- foUbwing managy. 
Crafeie have been appointed to HmL mTr F ebanfies In general brand* T 

the Board of INTERNATIONAL k j F -Parstms; Mr ****)■ Mr. J. K G JLnglfch.. 

TIMBER CORPORATION from j Mr tar « general - manager, will ‘ ’ 

January I. Mr. Sayers, who joins j JS mY P^F^ato M December Sr. MthLHT-B : 

- n „L„ Mr, jack Somer . W^beer 



\JOggiha"reape 1 figtettt confeoa, America^ - 

■ ?*^*>* - ■jt . 1 , • ' :V ~ ' r i.-.- VI*'-: ^ r ’- ** • — - ‘ 


sgjpomtedtotheBbardnf tbri^ 
7^"*^. NATONAL. * lWl 

’ • Jr: ■l'* VTt . .. . • 1 _ . 4i. • * 

, T- .Gnyer, an. associated" ■ '• l 

qf ‘ TTLIJNG AND 0X, Mr. D. W. Decks, chief a« 
kers, is vto; jam the p&rf- t&nt ' abd company secretw- 
\jm December 20.- Mr_ JEYES TJX, Ms been -«pp& - 
fajuMttt 1 has^resigned his financial controBer. . 
mb ..with TlHlng and be-- -- 

3 associated member of Mr. Peter Darby Is to tat . 


Mr. N. C F. BatMivmanagins and Mr. Ralph Wfodle. The c«n- pomted managing diteote' 
director of Gory Distribution, is nritteelwffl have its first meeting fi. n. Bray, a member of the 
to be seconded tor about tmee »| NteDO to-day. Group : frbm JanuS'L r O j^. 

■S-.-s- , same date two. divisipns.Wt 


E r a^Dmmhb .Pterce, n^naging 

w 87 ?’ dttw^ot' of Repcon (UK.), has devices division and ap *V'S‘ \ 

£ te rJrv' been, ’elected chairman of dON- merrtr division. Directors > 

■ZEES? nlKEL^TuHSSr I ZNT^aSoNAL, dJvlrioiw aro to be Mr.'/ V- 

Sf .* .crtAw, w, gsssa .»■*. 

-Cory . distribution is the Ocean W* companies. raspecuveiy. ... , 

Group’s high street distribution .' 't - ' 

subsidiary yrith ' - a‘ turnover In .THE -MERCANTILE AND GENE- Mr. K. G. . Bruno " (u-.!',.- ■ 
excess of ' £7fim. a' year. Mr. RAL' REINSURANCE COMPANY Italia no) has been appoint 
Bather, who joined Ocean in 1964, has made' the following promotions - presentative, and Mr. G. Z.St'-.^ . 
has been v Cory ■ Distribution’s from January "L Mr.. J. 'Hamilton- ..(Dresdner Bank AG) deputi* 1 * , .'- 
managing director, since March, Jones to be deputy general man a- resentative • of 'the" FOR 

1973. v ge& and Mr. J. G. CnthiH, Mr. BANKS AND AFFIUATE^F - ... 

* H..J. Jarvb nnd Mr. x Lock asris- CIATION fin el uding EEC B". ■ 

Ml a L Dennis, Mr. P. J. tnnj^genentl managers. from January _L 

Ricketts and Mr. E. J. . Qmnuw 'rf»*£ *•' J 'r - . * A 

have been appointed, to the Board 4&to^.Jdhn M. Preston has been Mr. Geoffrey Graven has 
to WIGGINS TEAPE. Mr,. Dennis awOtated a director' ol 'marketing appointed managing cUtef* ( ( 
and Mr. Ricketts- ate also rfirec- .'jtmd sales of READS. He replaces SAP. He wai prevfttu W T V 
toni-of tbe holding company. BAT Mr._Kwipcth BL Bethnne. who is sSmon Solitec. . .‘u . 


The 


RNETT& 


INTERIM STATEMEUTT FOR THE 5^ MONTHS ENDED 30TH SEPTEMBER, tfl76lUR^ 

: ; ‘ : : Six Months /""Six ftJg 

■?te.’3ft9.76'. : - -\s 

TURNOVER 4 . . . £12,059,029 £9,^® 

GROUP PROFIT BEFOR^PXX - £ 1,052,065 £62^ 

EARNINGSPER SHAFfe^> : :>=; >: 9&7p r '• v #4 
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by: :Chr i s: v ;D u n el e y 


ashed 


marriage guidance counsellors, reservations about the style, television grieriously (wderuses though. it was. and the result la, 
10 have all and the list could fio on. Joan Bake well is certainly being its tremendous ability' to an English counry idyll with ai" 

e £ V Gr “ . T® 1 *; Some who lave.do^ volun^ misused: fairground barldng mobilise tHe gn(^ vrill’ of the vengeance. Hugh Whitmore 

m to nave ; 8et out to tary work for years look askance does not come naturally to her. public. " - - '■ has ^ndapied the 

y the principle* and prat and mutter : aiwit /artificially even in the ' ‘ 


arte Action. rate. But thit .. 

ie first series ended on Sun- jealous reacti. 

There has been — surpris- volunteers and 
r if you consWer the unusual would rarely .] 
ire of the programme, bnt on- no volunteers 
risingiy if you remember its work hand in 
Emission - time -in .. the m unity Service 
died “ God-slot *ery little other 
tSon from the critics. * bodies, -«o Hi 
ie few comments that have 01 blithely lob 
l made have tended to praise J 6 ®* 5 Into the b; 
codi and dams the means, ®bout of- .1 
that ie hardly 'surprising It. is absolnte^right/and 


— — — — r- . . - . r - programmes 

. - . - . — — — ... — — «« best of causes, and Reports Action is at the oppo- from J ° na Moore's “Brensbam 

™ “®" “ d whipped-up. enthusiasm, and it shows. • There Is plenty of site end of the “public access" Tnlogy which has been 

hard sell TV commercial to predict disappointment all round work for her oh the programme spectrum from BBC2's Open re-published t 

l_causM. and came up with at the lneritab&.higb drop-out without requiring her to stand Door. When Reports ' Action proerammes 

an' absurdly up front and _selL ..If anyone gets professionals . to use the e*eh# 

1,900 has to do it, then co-presenter slickest of slick tecKhfqnes to. put The experience of reading the 
JWK dropouts Bob Greaves seems' more in his across the message of the appli- -hcMs* is closely akin to that of 

w. ^better than element, but lam- not persuaded cants. -.Open-Door encourages lyiri£?in a hammock between a 

,ati- w?nada that it is- necessary at. alL the applicants to make their own couple, of apple trees eating a 
ove With Com- I cannot believe that any great programme in whatever manner box Of ./ JffiLk Tray: 'somewhat 
unteers and effect- results from- bullying the they wish {provided It's pretty dfiihode/hiit. very relaxing, very 
voluntary amorphous . “north - west” on. cheap!). undemanding, very English, and 
frap. question screen for failing- to produce as Once in a while this works with very. morish. With only one 50- 
J| g. nw' volun- many phone-in volunteers. as the astonishing effectiveness for a minute programme for each of 
^pirim a care- south .west, or whatever the care- whole programme. : More often it the hooks, the television cannot 
Pi t ch I. . /. fully 'invidious comparison may succeeds in flashes and ' .bursts, (and 'Why should it?) hope to 

fright -and just be. Similarly I doubt whether -Last, week's programme.was made reproduce Moore's fine detail of 
If, Hfc* me, jmu have ' and admirable th§it.,su<!fc a wide- any individual, pondering ..at by the Sfceiit Fiction. .FOunda* . peri«4 habits and of country 


i >*\n 


e to detest the breathless de- spread and - dyn 
■y of the quiz show, stereo- communication 
id In Britain by Michael which tries so 
. a, and to dislike the -equally people spend 
etfe and ' even more . belli- Particular way* 
fpt manner of Bonco and keep them spra 
si commercials, then, you are side^ eboold 
fly likely to have taken a persuade ' 


i'lir'teh hiring to the -style simply spend their ene: 
" ; nwe' It was employed on the ways- for the br 
- Yet, all- that- 


of the angels for once. On 
contrary, yon are- likely to 
> been put off the new causes 
>fcich Is was used, no matter 
good they might have been. 

owever, I am well aware that 
e people would call any 
' tion “ elitist," ' or at best 
ddle class ” and would argue 
Reports Action was not de- 
ed primarily to appeal to me 
v ay. . Lady Plowden, chair- ft","; 
of the Independent Broad- 1,=.. 

- fag. Authority.. hsis : herself i c '[ : 
-ded out that “Traditionally 

- gqoding’. has been the rOle: 
be middle aged, middle class, 

ndly female . ..." Reports 

- jon managed to reach quite 
-srent people, “young men 

a a very different > m bads-: 
md " for instance, 
here seems no gobd 'reason 
uggest that this is other- than 
«ood thing. So far' 50,000 
pie have responded to the 
sal to carry kidney donor 
Is, 15,000 offers have been 
ived .of unwanted spectacles 
Indian leper colonies, 1,200 
lines have been made by 
pie. thinking of fostering or, 
atirig children, 1,600 car 
era have volunteered to take 
the elderly and housebound, 

0 have taken part in “one- 
ne” visits at hospitals for 
mentally handicapped^ there 
e 761 vol u nteers to become 



Yet the first two 
mes bave managed to 
to electronic form an 
ce which is uncannily 

the hammock-like 


ie ipeans of home on whether to ring, is tion. and -pleaded for greater use ch 
r .television, actually persuaded by the imp.er- of science fiction So education — pro; 
ird /to make son a! appeal in urgent tohes to and . no doubt any cynic reading elic 
. money in “Keep those. calls rolling in.”-, that without " seeing the pro- exp 
d .tends to My quibble is only with toe gramme is now raising his eyes anatoj^us to the hammock-like 

‘hy toe fire- details - of the - choice of style 1 to, heaven and sighing heavily. feql^tfL. I® parted by the printed 

be. used to though:- Reports; Action has As one who believes that the vr 

get out and supplied ample proof of what only unfortunate thing -about 

lo -particular Blue Peter's mammoth charity science fiction is its generic title 
X of ntbers. stamp and toy " collections have - <if Alice In Wonderland, Gulli- a 
I sfcai have been suggesting for years— that ver’s Travels, and most of The' qu 

Bible were written new' 'today 


firipn WiWe, Bill%)Wen and Peter Sallis in ‘ The Last of the 
Summer Wine' (B6CT) 


they would be categorised 
promptly, as “ SF " and as such ; hi; 
dismissed from serious considera- ^ 
tion) I happen to be entirely in 
sympathy with toe Science 
Fiction Foundation.- 

Yet. though I was 'predisposed O' 
to welcome . their efforts, and 
though this was -one of -toe less 
amateurish looking - of access Wt 
programmes, T was nevertheless ms 
conscious tortiughont' .'that- the ei 
techniques available, particularly Ke 
In editing,, could have been used so^ 
by professionals to much greater 1 Sc 
effect. - 

.What is needed ideally' Is a of 
public access system in which toe 
applicant group is matched up sit 
with a production crew com- 
pletely in sympathy with their 
views. Pie in the sky perhaps, ol 
but public access is here to stay 
and is going to grou^ and 
eventually “having your own say 
in your own way” is not going 
to be considered good enough: 
-People will want to bave their 
own say in a professional way. . foi 
. * 

Like winter treats from a 
squirrel’s hoard, the programmes 
made in this year’s marvellous 
summer are -being brought out 
and fed to us. Whether BBC2's 
Brenshom People was actually 
shot in toe beat wave 1 do not 
know, bat it certainly looks as 


complained last month 
small quantity of high'] 
comedy this season. I 
t (partially anyway) 
tion the consistently 
hdards of Lost of the 
Wine, produced for 
by Sydney Loterby. and 
irrete. produced and 
for ATV by Shaun 


are some definite con- 
? between the two: all the 
ripts are written by one 
Clarke, while Squm-els 
several — Brian Finch. 
Cope and Eric Chappell 
in the -present series, 
is all made on tape in 
whereas Wine- uses, a lot 
did fUm sbot by Yousuf 
the Yorkshire eountry- 
the look of it). Wtne 
xy and prompts smiles of 
where - Squirrels is 
loud and causes belly 

iey are similar in their 
sngths: though they both 
funny situations and con- 
occasional set-piece feed 
id gag, both series rely 
of their comedy on 
sly .. etched character 
Moreover, each has 
centre of interest that 
human failing that has 
ie subject of so much suc- 
film and theatre comedy: 
Btensions of toe little man. 
ler series Is new, but each 
funny. 
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Cat on a Hot j 

T* h 

1 1-1 1" \ l ft / I | ■ uui auuui vwuu, wuhu uss- 

^ -.. -'4:- icribes the atmosphere or the 

0 -r T -v r *-* ■% - tragedy : as that of a suffocating 

U IN:\jr A .room, sick, airless. The Franco 


La -Scafa P Milan 


by W I L L I A M W E A V E R, 


In one of his first letters 
Verdi about Otelio. Bbito 


by B A . Y 


ing was Carlos Kleiber. This 
des- conductor enjoyed a great suc- 
cess. at La Scala last season with 
a delightfully warm and mellow : Vi 
Rofcenkoodtier. His Otelio— here di| 



Alan Howard, Lisa Harrow and John Bott in ft Royal Shakespeare Company's new produoion of 
John O'Keeffe’* • Wild Oats,’ which opened at the Aldwych last night 


Covent Garden 


Schools matinee 

by RONALD CRICHTON 


The performance of La trations; — and that may indicate name that those who follow up 
Boneme on Monday afternoon a lurking danger in starting this experience seem certain to 
was one of two schools matinees children's live experience of hear more of is Mark Elder, the 
hi e »-?. ne re f erve d for the opera with performance in a conductor. But althnuch the 

[bauet La futile rruu garde) which foreign language. One thing orchestra sound was splendid. 

Covent Garden have arranged needs to he taught (and the touch was a iirtlc full and 
l!l?l ro,iS ^? elp of the aPP^entiy isn’t known by ponderous for Bohcmc. Perhaps 
Llnbury Trust, The sponsors many elders who ought to what was wrong can be summed 
not only cover toe difference know better), namely that u p by saying that one longs 

between reduced and normal the music between toe point now to hear Mr. Elder conduct 

seat prices (which, as we know when the voices stop and toe TurandoL 
only too well, won’t by any jneans curtain falls is worth hearing— in toe second interval the 
meet the real cost) bnt provide ra faerk don't applaud too soon, curtain was lifted' so that the 
for each child a theatre pack - At least a performance in audience could watch the snowy 
with notes on Covent Garden, a Italian meant that the audience outdoor scene being fiied while 
potted history of opera (none heard a first-rate ca6t including the nooks and crannies, pots and 
too well done), biographical the Japanese soprano Yasuko p an s of Julia Trerelvan Oman's 
notes, lists of books and record- Hayashi singing her first Mimi a ttic studio were reassembled 
mgs, a programme sheet, a piece at Covent Garden, Carreras as for the last act. (Marcello's 
on the work and its composer. Rodolfo. Glossop as Marcello, nude model, when she was finallv 
finally a cut-out cardboard Howell as Colline. Hammond- revealed drew a gale of 
theatre with the Bofieme sets Stroud as Benoit They also delighted whistles and 
and characters. heard a young British singer of applause.) 

The best way of course Is to 6re at promise — Stuart Harling. The commentator could use- 
be taken out of school, or some- „ P m . a ^ e 1X1 u< * fourth fully have said something about 

howto get to .the opera by one- Bo^oniian. Schaunard, so often this kind of auditorium, surely 
self or with friends of one’s own tiresome or merely negligible. ne w and unfamiliar to children 
age, but that won't happen to Wendy Fine's Musetta is ex- brought up to theatre in toe 
every child. A school outing cellent in tbe later acts — ber round or in concrete spaces 
remains a school outing, but placing back- and up-stage kills where the producer wouldn't use 
there are at least two worthwhile her song in tbe cafe. Another a front curtain if he had one. 
levels on which such an experi- 
ence may work, apart from toe 
obvious one that anything is 
better than lessons or games. 

Tbe first level concerns the 
breaking down of prejudice 
against opera as an irrelevant. 


fou .couldn't ask for two more. Maggie . fNatoliff . l^s* 221“^ m 

ivter's^ Best ? PI ay series^tor ! at ^ Scala. lasfc.week, created tiucted by Toscanini, Serafim De tai^llil- too. true.' hs it proved; 

£££-«h£pta!L. ^82 atmosphere admirably (after S abate — was a total triumph, of 'violence, outside: Molotov 


Multi-ethnic kids 

ir ssErar-Klsr: sis sjsss , .ST a va « 2 sss =s r 

so*, across thq piazza, down The second may affect only a few ™ , n campaign. 

"““di. To P^ o^had to! children, but they are toe ones “ enro^n'e ”oo“^hit The «“* be: Dorothy 

, one's ticket*.-. Then, I* ar .f. S°ing ,o matter later- .Sd ram- Kuya, community relations officer 


■anada than Pinter’s The Col- : feel like a cat on a hot tin .roof, 
5twm and Tennessee Williams* wants her husband to he happy; 
.t<m o Hot Tin Roof. In The If that is not oh, s^re just wants 
Uection, the ilnes must . bear her husband. : £ 
greater trei^it than is con- -pfaev express t^tir wishes in 
ned simply in the JWrds, long - ‘ ex ^g it s j,^ hes w jth the 

lmea.com- i^ous^poetir^of WiUiams’. 
dug like toe dots in a Seurat locution; under the 

ta Produce a .pattern o£ Robert Moore this 

perceptib^ le when toe them in a more than 

aV€ra * e succession of close-uw 
low different is the dialogue and two-shots. In a play about 
Tennessee Wilhams’ playJ suc h self-absorbed people, this; 
rre, the character devote was cleariy the right way ot 
ir time to expounding stoKle^ doing it. though 1 was sorry not 
idedly what they want Big t0 see more of Big Daddy’s 
idy (Laurence Oliver) wants splendid -house (designed by 
son Brick to inherit ; his' p^ter Phillips). -- The character? 
m. and W,°00 acres of planta- are , as it- happens, fairly static; 
L Bnck (Robert : Wagner) Brick, walking’ with a crutch 
its to drink himself into for-, after breaking his ankle in a 
ting his questionable friend- fooiito game, and pretty wen 
a with Skipper. Big Mama fu]j . to the ears with Scotch, 
inreen Stapleton) is, con- ^ejdoiu leaves . his chair, and 
ned only that Big JJaddy w % en he does is liable to fall 

it know that he is dying eff' over: and Big Daddy is a man 

cer untti after his hfrtbday to whom people go rather than 
ly is finished, and -their elder- a man who gocs to people. 

He If Big Daddy dies and L tJiviiini k ul® 

is unfit to take It over see often 011 television. 


an Unnecessarily busy and Every bar, every note bad a cocktails, fired trams, wounded 
cluttered, first act). The basic special' glow; There was immense on both -sides. The beautiful 
set as in Zeffirelli's Bolto in power in toe explosive opening; house seemed beseiged. It was 
Moschern, a few years ago, was there was urgent compulsion Jn ; sad and ironic that this mindless 
a room, with \panels that: could toe accompaniment of, for protest; should have taken place 
open, revolve, change decoration, example, the 41 SI pel riel” duel; on Ihe very night' when, for the 
Desdemona's chamber was a box and there was a singing' siveetr first time in La S'eala’s history, 
within this box. with a cata- ness throughout reaching the inaugural performance was 
falque bed — already seen in heights of. splendour in toe grea£ being transmitted, live and in 
Zeffirelli's Metropolitan Otelio— ensembles, and in the grand, colour, by television throughout 
and some dun cureains. . Third Act finale. The Scala; the country. This memorable 
:This enclosing qf the drama orchestra has never . played Otelio was. being seen and heard 
was apposite lo the interprela- better; the .strings had a new, not only by us privileged few in 
tion of Plicido Dp min go and silken tone; the winds — so int Milan, -but. by an estimated 50m. 
[Mirella Freni. Not at naturally portant in the Love Duet and in viewers. An occasion, one would 
■ the final act-^were dead accurate? have thought, for nation-vdde 

and, as required, tender or rejoicings 
sinister. Albeno Zedda's revisioh 


^e'natC'n alsTthere ^were j those who really get the^bug. JjgV and chairperson of toe National 

I rumours in the foyer, ^ver forgei the expenence. and grtyjJ ou " s p ° r c J ty '. awa ^ Committee on Racism in 

- 1 go on to become regular opera- *« being offered in two . . n ... 

goers prepared to sacrifice other categories; (1 1 for a novel or 

pleasures H and comforts, or work of non-fiction (approxi- “Jg SSJ *!2ft XSS 

fas-ML- write or fHS&HcS 

The afternoon went with ^f 1 be J , t pa ! b e 1 “ s J ed fiw ^ the Ditth and The Bride 

every sign of success. There J.^SmStel^ 3 500-7 500 wwE Prin - Samuel Sdvon - auChor of 

didn’t seem to be an empty seat ‘JffFSSo tofihstoS^ chosem ' rhe LoncI l' Londoners and sev- 

-a nasty gap in tbe stalls was ««“>■ ™ for , e «h story efiosem m[ other fop both aduJts 

promptly filled m the first pause. 1Qe Judges choices wiu De ~ — s_ 


^The Entertainment 


and children. Linda Davis, 


For much of ihe Ume, one you «nd tie ^Uni cMIdFen's books editor 


aware of that mysterious star- worn chosen win pe puoiisaea Rosemarv Sandbere 

ling rustle which hundreds of to Collins hardback and Lions 

children contrive to produce, paperback editions simul- J“* tor of Coj 11113 PaPe^ 

but it died away as attention taneously. 

quickened. The young ladies The awards have been planned Further details and entry 

near me were concentrating with the help of toe National forms from Collins Children's 

like mad, one eye glued to the Committee on Racism in Childd- Books, 14. St James's Place, 

synopsis with musical illus- ren's Books, and toe publishers London SW1A IPS. 


Guide is on Page 20 


heroic, metallic tenor, not a Del 
Monaco or a McCracken in other 
words, Domingo made his Moor 
a mare inward, pensive figure. In 
fact, be was at his least convinc- 
ing .in -toe first act. After that 
he seemed to gain stature, 
nobility. conviction. Never 
forcing his voice. Domingo com- 
manded attention arid admira- 


n*.' s_ un « t l0 *Jv_ ov .p« see often on television. Mr. jmanded attention arid admira- 
'■tuning that Bie-Rxddv has Wagner, art 'a -mood a) toe outset} tion through toe fluency of his 
--It tn Sm). BriS’S v?i“ anrt il throughout, his fore- singing and his stylish acting. 


of the score, no doubt, contri- 
buted to the exceptional clarity 
of this reading; but it - was 
Kleiber's total control and total 
understanding that made the 
evening unforgettable. 

. The splendid tension of the 
performance was, alas, accom- 
panied by another, less 'attractive 
tension. For several days, 
groups of young extremists had 
been threatening to interrupt or 
prevent the Scala opening. As 
a result there was a. cordon of 



WASHINGTON, D.C 

4 Renaissance. of : 
Qraciousness 

- A luxury hotel in the great . 
European tradition. Ekfiant, quiet, 
unruffled — never a convention. 


m at chlessj revealed 
nuance. 


THE MADISON 

- ‘WtMapm* Cornel MA*a- . ■ 

U* M ^pjCfliwjr 

Phone H JtT. Loaded. 
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head slightly creased lo register 
his distaste with the world's 
mendacity, hut it was the right 
mood, and when he was required 
to emerge from it be did so with, 
the right degree of challenge. 
Natalie Wood's Maggie the Cat,; 
her. charms directed unerringly. 
in .every direction where they 
might do her some good, some-j 
how . contrived to show her, 
belief, narve'-tbangb it might be. 
that ; what she: was doing really 
was for the. best: a 
performance.- ■ 

... Olivier gave Big Daddy, if. 
look of home-made aristocracy, 
wavy-' grey .hair and grizzled; 
moustache : against a face in 
which btood^preasure was die- 
cernable -below the sun-tart 
(unless my colour needed 
adjusting).- HI* amalgam of; 
selfishness- and obstinate affec-j 
tion for hip disappointiog sou 
made. .for. .'some moments .of 
aff.ecJtbrely'; ^restrained passloo. 
iTbc^tiptirage .with whlcb^ .Blg; 
Kama /.withstood . his habitual, 
rudeness, rand" 'the pathos of her 
eventual:--, breakdown. were.- 
beautifully shown by Maureeti- 
StapTetou./ 


Sonia Ratcliff 
London 
exhibition 


toe Dcsdcrnana of Mirella Freni 
was similarly smaller-scale than 
ftbe usual interpretation. She dis- 
played a welcome, unconven- 
tional youtofulness: her tearing 
of Otelio in Act Two. as she. 
pleads for Cassia's reinstate- 
ment. was almost kittenish: the 

play of a girl-wife, sure of her Sonia Katcliff, the Lancashire 
power. Her rejection thus artist wh0 turned professional 
became, the more moving, three years ago. is holding her 
Vocally, she was superb from the London exhibition at the 
start,- and in the last act she s P e n ser S. A. Gallery, 16b 
a new wealth of Grafton ' Street, W.I, . until 
_. _ „„ , , December 22. She has success- 

Piero CappucciUi is a natural fyjjy shown at the Manchester 
® ven toougb on opening Academy for toe last three years 
-ft? - waSl not ^ v °^ ce - and held a one-woman show at 
fURrelb encouraged— or at.least clarenfion Gallery, Manchester 
afiowed — bun to overact on - m December -last year. Her 
[occasion; the histeionic laughter- Lo ndon exhibition includes 
at ^ the end of. the Credo and. 0 f contemporary life 

.worae, at the _ end of Act Three, ^ observed in London, Saddie- 

worth, Oldham, Lytham and the 
Welsh- Coast 


vfas. ugly and -should be aban- 
doned at once. For the. rest, here 
Was a splendid, devilish villain 
In ' the deceptive guise of a bluff, 
easy-going soldier. Tbe smaller 
roles were Jill well-cast; Giuliano 
Ciftxmclla, with his Fenton-like 
sweet tenor, was a 'particularly 
gwid 'Cassib- - - . 

Bur the real hero of the even- 



Tlays and Players’ 
1976 awards 

The annual Plops and Players 
awards voted for by 20 London 
theatre critics are as follows: 
Best new play: The Fool by 
Edward Bond. Best new musi- 
cal: A Chorus Line by Michael 
Bennett. Best performance by 
an acton- -Ian -McKellen as 
Macbeth In Macbeth and as 
Leontes in The Winter's Tale 
for the ESC at Stratford. Best 
performance by an actress; Janet 
Suzman as Masha in The Three 
Sisters. Best performance by an 
actor in a supporting role; Philip 
Locke as Horatio in Hamlet at 
toe National. Best performance 
by an actress in a supporting 
role;. Angela Fle&sahce as 
Marlene in The Bitter Tears of 
Petra Von Kant at the new End. 
Most promising new actor: Panl 
Copley . as Hamp in For Ring 
and Country at the Mermaid. 
Most promising new actress: 
Jutie Covington as Janice in 
Weapons of Soppiness and as 
Dottie' in Jumpers at . the 
National • - Best production 
(director):. Jonathan Miller for 
The Three Sisters. Best produc- 
tion (designer): Frantz Salieri 
for La Grande Eugene, 






1975/6 RESULTS 


Profit before interest and 
Taxation 

Profit before T axation 
Funds Employed 


1976 

£12,536,000 

£9,544,000 

£73,051,000 


1975 

£10,557.000 

£8,030,000 

£62,959,000 


Dividends per Ordinary Share 


Crairinan-Mr. J. K. Dick,C.B.E.,F.CA. 


.Interim — 

Proposed Final — 

Total for the year— 

Dividend Cover 
' Earnings per Ordinary Share 


0.656 pence 
2.670 pence 

3.326 pence 3.023 pence 


0.656 pence 
2.367 pence 


2.1 5 times 

7.22 pence 


2.04 times 
6.1 9 pence 


Principal Group Activities 


Profit Contribution 


Engineering 

64.3% 

50.2% 

Transport, Freight and Storage 

25.1% 

29.2% 

C ommodity Trading 

2.4% 

5.2% 

Vehicle Distribution 

5.9% 

6.1% 

Agriculture 

2.3% 

9.3% 


Mitchell Cotts Group Limited, 

Gotts House, Camomile Street London, EC3A7BJ. 
Telephone : 01 -283 1 234 

Farftopycftfie annuel report and accounts piease contact the Secretary 


100 % 


100% 
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1 BANK OF AMERICA 

2. CITIBANK 

3. CHASE MANHATTAN 

4 MANUFACTURERS HANOVER 

5. CHEMICAL 

6. MORGAN GUARANTY 

7. CONTINENTAL ILLINOIS 

8. BANKERS TRUST 

9. FIRST NATIONAL, CHICAGO 
40. SECURITY PACIFIC 

41 WELLS FARGO 

42. . 

43. CROCKER NATIONAL 

44. UNITED CALIFORNIA 

45. IRVING TRUST 

46. MELLON 

47. FIRST NATIONAL, BOSTON 
18. NATIONAL BANK OF DETROIT 
49. FIRST PENNSYLVANIA 

20. BANK OF NEW YORK 


Can you name 


the 12!argest bank 


intheUS.? 


WeVe a worldwide banking system 
with $9.2 billion in deposits, which includes 
$2 billion in personal savings. 

We have $541 million in capital, $80 mil- 
lion in reserves, and $10.5 billion in assets. 

We have 316 branches throughout 
New York State and 29 offices throughout 
the world. Have you guessed our name yet? 

We have our international operations 
based in New York City's financial district. 


with key people in the world’s major money 
centers. We have extensive experience 
in foreign exchange and in foreign currency: 
manag ement. Do you need another clue? ’•••• 
We do business with half of the . £ . 

leading U.S. national and multinational 
companies on the “Fortune 500” list. Ant 
over 750 banks in more than 130 1 
Now do you know who we are? 

We’re the Marine Midland Bank. 
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CITY OF COPENHAGEN 


DM 75,000,000- 

7Vz% Deutsche Mark-Bonds of 1976/1986 



Offering Prfc« 
Imarast; 

Redemption: 

Listing: 


Tf*h p. a, payable araraaffy on December T of esdh year 

annually, beginn in g on Ddcambarl, 1981, through purchases In the martmt or drawhga of aariaa by let at par 
Frankfurt am Main and Hamburg 


Deutsche Bank 


PrTva than ken 


:l 


AlgaowM Bank Nedoriond fW. 
Amfrnons Bank A/S 


Amtadam-ftottardam Batik N.V. 
AmhoM and S» Blafduoadac. bo. 


JMahbankaa JVS Dambank 


Jofin Baar bdamaSonal 
Ustad 


Bcttca Cotimtaitbla RaSaao 


Bank fOr Gentrinw & tsd ial t 


Bancs dot GoCando 
Bank Nbas ft Hops IV IT 


Banqna Bruxelles Lamberts A, 
Banqua da Hndochine at da Suae 
Banqna da NeufOzo, Schtambwgaf, 

Banqua RottoehSd 
H. Afcert do Bay ft Ca JIV. 


Banqua Fra nco lte dn C umm r ca Bdfalaar 
Banqua tntamationata & Lnx e mboo r g SA. 
Barque da Parts at desPays-Bes 
Banqua ds CUaian Uwoptenm 

Bayer lsrA c Hyp ofli e ke o- rwd Wa ctoeHSa ri 


B«ica BUzSonate dal Inm 

Banqua Arab* at kitenariaoria 

ft w a fta aaw(BJUJ}- 

Banqua Gdn fcJa do I nw m bwa B >X 

JBanqua Natiomtu da Paris . . 

Banqua PopoWra Sutea SA taxendwag 

Baring Brothers ft Co* 

Untef 


F 


BiynMiaLoaUadt 

CSrozantnria 


BayariscbaVeninsbank 

BciflnarBanfc 


Joh. Beranberft Gosalar ft Co. 

BarUnar Mandeb- und ftanktator Bank 


Bergen Bank 

Cafesa das Mpto a* Cotrignafiono 


Cazenowe 8c Co. 


Oretimh Bask og Kre dM t a sau 


CradHanstatt - Bantamaia 
CrSdU Lywimic 


CrfiBt C wiBH a di l da francs 


Commarriank 

AUk cwnlbdw H ' 

Ctadft Industrial if Abaca at da Lonaba 


■ i. 


Credit Saha* Write Watf 

■Umtod 


Dan Banska Bank of HTf 
WalmhViM 


Dan Damka PronitnabankAA 


DaRnOckftCtt. 


Dan nonka CndMMfc 


D w t ria Bfco a c Ot r a lt 
- Dautacba KommnmfiMk- 


DG Bank 

Ceutada Ga 


Dresdner Bank 


CTactanbank-WariHiig 


EnronxririBan SLpuA. 

Cunpasnla Etovpaa MSnao 


European Banking Ccngaaf 

Untied 


Fultasbanken far Damrti 
SporutanarA/5 

BwanWi und Bmk dar Caterrs l c Mjcli a w 


FaCesbanktn A/S 


Ftet Boston [Europe) 
i feted 


Goldman Sachs kriamaSonal Copw 


eroupawantdai B anqala n i Mate Bwwdl E 


Hambro a Bank 
limtad 


Georg Hawk ft Sofia 


ItlkmlquaaJr. 


Hasfcchc Lindasfimfc 
-<3nmMtraIa~ 


Hmsamu«iftOai 

Uortad 


KHder, Peabody totomaftm* 

UffllwS 


KJafandunns HadftM 
KredSotharik SA Lnxarobourgeotaa 


KWnwwt Benson 

UmiTBd 


KradMuoRKK 






EUROPEAN NEW 




EEC moves 
out 










BY ROBIN RSYS 

THE DTil. oatliceB of ftshiag munlty*s tuune, wfth lfce ' 
arrangements, for British cud aiie ^SB.axaODg thB_dt~ 


BBUSSECS, Due. 14.. 


tion in agreeing the 
continued access for 
vessels from the Soviet 
and other countries which 


other fishermen, efter the EEC 

adopts 300-mile limiht is the Ne^r „ 

Year, are at last beginning to 

emerge from. Common Market Foreign Ministers Md Wn 
negotiaUons. In the space Of ft 
few hours discussion, the Coun- 
cil of Foreign Ministers ot the 
Nine last night readied aaandeiv ^ 
standing on two key issues which 

bare been threatening to smash °® 8r 

the whole attcfmpt to deal with. w>ata - 
the consequences of 20O-mll« 
limits ou a community basis. 

The first was bow to deal with 
the problem of the Soviet and 
eastern bloc trawlers which will- 
become part of the EEC “ pooL” 

Hie second was how to bridge 

the gap between British and «nt for c?»«rvation p^ 
Irish demands for an exclusive and mima .* farther 2& to 
national band of up to 50 miles cent“^ ™ 

off-shore and the self-interested „ 

position of Continental EEC „5 i ^^»! wm -^. a S owed 
members In sticking to a deflni- T ^ t ® f 0T three 

tion of a common fisheries policy ons year, giving the 
which enshrines the principle of trias “ e ppportuxuty to ne 
equal access. 

Until last Friday. Moscow had 
the excuse that the adoption of 
200-roile limits had not been 
sanctioned by the UN Law of the 

Sea Conference.. There were r 

clearly differences of opinion manoeuvre in making . 

among the Nine about bow tough policy. It has made monf 
they should be in the Com- available for reconciling th 


Bulgarian and Bomiu 
sels will be barred 
waters from January 1. 
USSR, East- Germany, 
Sweeten. Spain and Portgai 
to be given a quota, .equ 
to their average catches : 
period 19K-74, minus 


a fishing agreement w 
Gommnnrty. 

‘ Perhaps equally impoi 
the long run is that, the . 
concerted line adopted by; 
Nine towards fishing by h 
fleets has provided more" 


interests of the ESCij 
iiag-ffeet&; This. Was ^)- 
jrwnly une reason why 
e C ouncil and tite Contmtohm 
(d late sympa^. towitftU 
sh and Irish deaandt 
was the realiwUonthaf^ 
Government . would sot w 
into - accepting evec an 
_ internal fisheries regime; 
almost wjjbiiy otL quom, 

jne a definlUve one. There* 
the British Government. 

. also not give way on tpia 
3?r. Garrett Fitgeratd. the 

foreign Minister, and Hr. 
Uny Crosland made it clear 
the Co moftsrionV interim 
plan ' wfts totally un* 

_ jble ai^, at this late hour, 
therefore say no .alternative 
itiobal fishing regime. ■ s- 
,_i.the other band; neither Mr: 
island nor Dr. Fifcgerald ara 
" ig about exclusive national 
or up to 50 miles, at least 
1 interim* regime. The key 
i now is conservation 
The Commission has been- 


plan dims 
job outlook 


, By Dvrid Cur*y . , 

:^/-V PARIS, Bee. 
UNEMPLOYMENT Inc 
inTrafice In Nmmher P ta thi 
the* total to iMtn^ *. Lft « 
cent rise oyer October. Stf 


away to revise- its proposals 
' British and 


ir_take into account Britisl 

objections. Fishing zones 
cb are not national,' but 
e fishing is limited to boats 
certain sue with specified 
of equipment— vroold in 
tetiee be exclusive to coastal 
lermen in the immediate vici- 


nty- 


Bundesbank warns®pay rises 


BY OUR OWN CORRESPONDENT 


BONN, Dec. 14, 


A STRONG warning against what deliver his coalition-, 
it sees as excessive wage in- ment’s programe for. 
creases need year is sounded to- four year to the new. 
day by the Bundesbank. In its and will doubtless make?! 
latest monthly report the West plea for continued 
German Central Bank writes that wages and prices a 
if wage restraint is not observed props of the vital. If- 
the foundations of the economic spoken. West German- 
recovery could be endangered, the Social Contract , 

In unusually plain language, On the same day,, the Bt 
the Bundesbank states that after bank council itself wiR aqrol 
the 7 per cent wage increase its monetary growth targefcsvj 
agreed for the steel industry 1977. -The tenor of ther ino 
earlier this month, “the pre* "report suggests It is now* 
liminaries for the 1977 wage unlikely to set ;a target j 
round do not sound rerr options- growth for its chosen jote 
tic.” Wage claims by unions in aggregate, the central 
several other industries have money stock, any higher I 
recently been close to 10 per WJ per cent it pnt 4 
cent, although it would be pre- the beginning of this yeanr 7 : 
matnre to assume that all settle- . As the Bundesbank rteorteS 
menta vail necessarily he so high. dj[?i ge increase 
The timing of the - Bimdes- activity during tile past^f 
bank’s warning is especially months has continued 


gnifiranf On Thursday, Chan- strong enough to have 
>Uo; 


ceUor Helmut Schmidt is due to this measure of the money suj 

• • • ^ L--^J 


ip by as much as 13 per cent 
“at an annual fate during the Six 
^months JuJy-September. 1 
'-.Although the Bundesbank ^ea- 
ses satisfaction at the recent 
cening of price increases in 
,.;West Germany, it does show con- 
F cern at the danger tn the' eoun- 
, try's international competiveness 
? created by higher costs for in- 
f -dustry at a time where there, 
are still doubts about the 
j strength of foreign demand and 
lie Deutschemark is strong. - . 
The Central Bank declares It 
elFto be confident thatihe eco* 
iomic recovery will' be main- 
Stained, although at a less vigor* 
^ous pace than during the earlier 
.part of 1976. It reminds .pessi- 
Jinists that a slowdownln growth 
not the same as -a . return to 
scession, and pmltS- out that 
inring the third "^quarter, heal 
3NP once again rise in spite of 
he handicaps uf heat and 
^drought . "• : r 



BY OUR OWN CORRESPONDENT 


■Hi V 



PORTUGAL’S FOUR major poll- ter of these are in thef Atlantic 'modified' th\ decnje; xate^'the 
tictl parties are all claiming sue- archipelagos of MadeiA and the wage ^rvftf at wftid^the brings 
cess in Sunday's local govern- Aiores. where the 3J$D already bonds' Wfkiltf- be imposed from 
menu elections.' Although the ™ ^ regional jovennhents. 5,000. to^T.OOO. wsoidos. - 
ruling Socialist Party led. the The low turnout (M per emit. Thes' Vpc^ition did not pest' 
poll with 33 per cent of the compared with al per cent in ClalrainiMnat fire GoveriBhetat 
popular vote, rival* “to its left the April general election} , con- had excfecqfiq its brief hy decree- 
and right insist that the Govern- firmed earlier Impressions that ing t major financial measure 
ment has no grounds for juhtia- the Portuguese peopte are be- without consulting Parliament 
tion. ... -coming disenchanted with the the PSD /PH). CDS and Com- 

. . . , . .. mechanics of democracy at least mtmists haveferced the. Cabinet 

e . ,. e . re f alts where elections are concerned, to present thfc Christmas bonus 
shows that htft Soaausts have The Prime Minister, Sr. Mario Bill to the National Assembly 
done paraculuariy well in Lis- scares, must now turn his for ratification. t; - 
bon. Oporto and the other mam thoughts - trom campaigning, to . The Government ha* now 
cities, where» tte countryside the tottering economy. i? We climbed down, Jfter all other 
now belongs to their opponents* must redace consumption and parties refused grant urgent 
in the porth,- north-east and increase revenue.” he said on handling to the debate. The 
, soc ^ a ^_. dem 1 ocrat television last night : Socialists • agreed \ that, with 

PSD/PPD, or the Christian demo- The ' Socialist ; Government - Christihas only lO d^ys away, the 
crat CDS dominate the rural thought It had- found a way to bonuses Should be paid in cash, 
scene and some important mar- redirtt? consumption.- and en- 
ket towns; in the area between force savings when it decreed 
Lisbon and the southernmost Jq October that part of wage 
province* of Algarve, the Com- earners’ • Christinas bonuses 
muni st -Party has gained control would be paid in. the form of 
of all but a handful of town Treasury, boo da. Two months 
halls. The PSD/PPD have only later, the row over the- “ paper 
seven town halls, fewer than the bonus.” still rages. Under 
Socialists, and more than a quar- barrage of criticism, the Cabinet 


numbers «f jobless was slight! 
. down f ram mdOfi 
; . yah vacancies /<^sti>acted,k 
13JS per edit during Nosea 
iM to-yH&NL- Tht coocestir 

: non of unemployment amofe 
<he--Xeaftgr j*.- becoming 
scrien*> preocenpation; Uur 
th*n 47 per cent, of thOM^in 
. of rwftrifjikre ytHmger tfciw j 

70*^ 014.- More than S4 > 
^tSetjoblesMotal ce» 

pr?s4* Vteaim whfle slight 

- wlf ft iuSlion peop 

ywr,’ jeewgnbed- 1 

havfn* ^koett^aot ef work- Ti 

raore oiaft joona»8, -... 

The ttHtattuHoyiaent ootlw 
Is grave: the htie*t ttport fre 

give* Ao tope mover? 

. Indostrtel - - v ' b«f« 

_ spring' and the Lorraine ate 
industry ‘ Is prahntng substa 
ttel dbmfssals in ike fact of 
couUnoing lack of onters vo 
severe competition. • at.:- 
Meanwhile, the! twb. nri) 

power ! supply unions earth 
tad the first of their toe d*; 

. of disruption (May In prote 
against the Government 
refusal to honour a 1969 agte 
ment giving them an '.uanp 
2 pet cent, increase above tt 
rale of consumer price' i 
creases In 1977. • A serond ti* 
hour stoppage. wfU take 'pla 
to-morrow. ' 

Apart from a- postal unit 
strike hi sorting - offices, ath 
...groups iu depute wfffi tl 
Government -or private e 
jfloyers seem disposed tbVkei 
their options open' until aft 
Christmas. Coal miners • ^ 
have met a riudte^'refanl" 
Implement the. -2; .per ert 
clause, have deferred 'a "dei 
slbn on possible action ah 
the New Year , when civil « 
rants and ra U wa ym en will all 
be deciding their attitudes 
the - Government's attempt 
Impose !tta anti-fnflsdhm pL 
on wage awards hi the pub) 
sector. ' 


Inidf 
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Romanian team 
in .China for 
high-level talks 


By faul Lendvai 

.VIENNA, Dec. 1- 
AN - IMPORTANT Komar 
Communist -Party and Gov> 
ment delegation headed 
Deputy Premier Gheorghe Of 
left to-day for .a visit to Pek- 
The. fact that tire group, also 
ftHdes.^ Mr. ! -Stefan And 
Foreign , Relations: Secretary 
the patty's Central Comxhti 
Is regarded here as a sign 1 
interi>arty relations betw 
China and Romania Will alsc 
discussed. 

• ■ The Romanian Commu 
Party has maintained piod l 
tions . with • China’s . leader 
during the Peking-Moscow 
flict Speculation about-. 
alleged, new mediation effor 
the Romanians are conne 
with last month's visit of Sc 
leader Leonid Brezhnez 
Bucharest Informed obsert 
however, see the significant 
the Romanian mission in tin 
establishment of close pers 
relations between Roma 
and Chinese leaders. 


Kuwait Investment Company {SAX) 


lamn! BrafiMie ft Dw 

ISnKmi 


LazodFrtresetO* 


LanMiank Sditasw^HoMeia 
Grozantrul * 

Merck Hock & Co. . . 


B. Mettier stri, Sofia ft 0 b. 
Moqpu Stanley btoraritaul 


Samuel Montsauft Co. 

liMiiod 


Uoign QnoM ft Go, 

itehfd 


Nouldwitgdw IndMbnk 
Gvozanbale 


SaL Owwnlwim Jr. ft Cfft 


Ortoo Bank 
Stated 


PKbaiAw 


Benon, HsMifag APienou K.V. 
terima'Raagdna 


PMW4 Madcsy, Ron ft Company 

UdUtatf 


Rothschnd Bank AS ' 


R.M. BofiadOdftSew 
.United 


Safcnnro Brotfwn hd w i uthu al 


J^HCT ry Scferodar Wegg ft Co. 


Bdufids* MDndBMpK Haigrt ft Co. 


Smith barn ey, Hama Upton ft Co. 

IncorponrtBd 


S fc non bari t 

5«ifittSSn6raJa 


Sbaam.Tum&idl ft Co. 


TrWfflWftBorithsttt 


Vterim- and tVaaflmk 

ABSUCHaSUaft 


SVanska Kandefebaikaa 

U6STO Cotp watb n 

kLMWMbmg-Brtndaa»W,Vfirfe&Cft 


SfandbnaMna BtriAk BankM 
Soddi GfaMt da Banqoa SA1 
Swb* 8«ik Carpondon (Ontactd 


Uolen Baric <rt Stritzariand ^euaiSa# 

LMMd * . 


Wastoaotscba Landaabaxft 
diwantnla 


Wertrtartw* 

JUatansewDchaft 


S. a Wtebarg ft Co. IbL 
WBRBmarSyn&Cob 


Wood Gandy tbritri 


Italy’s political impasse 


BY DOMINICK J. COYUE 


- ROME, Dec. 14. 


THE CENTRAL- Committee of 
the Italian Communist Party, 
which in despite of its one-in- 
three of the popular vote in the 
last general election is still with- 
out a direct voice in govern- 
ment, was continuing to meet 
here this evening in the hope' 
of worklng .out a powefisbaring 
arangement with the minority 
Christian Democrat Admiinstra- 
tion. "• -' • • 


Th problem for the .Com- 
munists is- that the -Christian 
Democrats are - ref us Lug to share 
power. Sig. Gxrilio Andreotti, 
the Prime Minister, is anxious to 
retain the benign support in Par- 
liament of the Communists since 
bis Government's survival de- 
pends on it. but both he and his 
party's National Council have re- 
jected either an "historic com- 
promise” With the Communists, 
or the establishment of an 
emergency government. 

The Christian Democrat*., are 
prepared to carry on for as long 
as the parliamentary Opposition, 
and that essentially means the' 


Communists, ' is content to sus- 
tain it, albeit through a policy of 
abstenmoh. No other propositions 
are. on offer.- - * 

The Christian . Democratic 
party secretary; ' Sig. Benlgno 
Zaccagnlni, has wane the unani- 
mous backing-^ of- the’ party’s 
National Council for a policy of 
•* confrontb.”.' with the Com- 
munists, but this , means much 
less than the dictionary defini- 
tion. What the Christian Demo- 
crats are saying i* that compro- 
mise is possible ..vnth the Com- 
munists bn • policies but that 
ther .formal entry into the 
Government : is : hot This, of 
course,’ leaves the; ball in the 
Communist court! - 
However, the' Communists 
appear to be in no mood to 
bring down the Government 
.with the probable -consequences 
of an early genera! election from 
which the Communists might not 
gain. Therefore, there Is little 
real option but to continue to 
support the Government Hence 

th$ frustration. 


Austria may cut spending 


BY OLA OWN CORRESPONDENT 


VIENNA, Dec. 14. 


DR. BRUNO KREISKY. the 
Austrian .- Chancellor, . to-day 
hinted that the downward revi- 
sion of the Austrian growth rate 
for 1977 may . necessitate spend- 
ing eats. In view of the OECD 
forecast of a 2 per cent increase 
of - the GNP, the Austrian 
Institute for 'Economic Research 
may reduce its growth projection 
by l\per cent to 3.5 per cent, he 
said-r.-Dr: Rrelsky said efforts to 
preserve full employment' and to 
provide 60.000 new. jobs next 
year -!will-- remain: central to 
Government policy,. 

Meanwhile, the former Finance 
Minister, and .President of the 


Ta* rnus«3«. TDjtt jMM dii* tecaat 

9 aaOm Mad fntMf . OS . 

tttOQ Cftlr tre&n) * 

Irmirt . Second am pQBUl'prid 
Yorie. V.Vi ■ 




National Bank until 1973, Dr. 
Wolfgaftg Schmitz, : said the 
Government’s fiscal policy has 
been a . disaster. He refuted 
Government claims that a record 
deficit - of more than Seh.45bn. 
■(£L6bn.) this year was the price 
paid for maintaining full employ- 
ment saying jobs were saved 
Througlr direct State Intervention 
—enforcement or ii ban on dis- 
missal* in the nationalised sector 
through manipulation of the 
working time, and the massive 
sacking of foreign workers.- 

Presenting his new book . * 'Hie 
Illusion ot an anti-cyclical Budget 
Policy” Dr. Schmitz said that 
without manipulation and Inter 
vend oh by the State, the real 
unemployment rate would be at 
least ; double the present LB-to £ 
per cent 


FMC LIMITED 

AND SUBSIDIARY COMPANIES 


Na\ -f 


ir 


. Group unaudited Results 
For the 24 weeks ended 16th October 1976 


: "Kx-. 


53 weeks 
■ ■ -ended 
1st May 
1978 .. 
FQpO . 
327A35 
::«UB04 


24 weeks 24 week* 


Sates to TWrd Parties 
Add: Sales -within the group 


ended 
16th Oct 
1978 
£'000 
. 182,988 

31,328 


eafled 
llfhOd 
1975 ‘ 

' rooo :. 

138J& 

23& 


Total T u r no ve r 


<71X 


Group Profit . 

Share of assoc, companies’ 
losses, lpss profits - 


194,318 I5WW 

H. 


1,158 


(29) 


(SB 


918 

488 


Group Profit Before Taxation - 
Taxation at 52% (1975 52%) 


W29 

587 


20f^- 

30^ 


430 

158 


Group. Profit- After Taxation 
Less: Preference dividends 


--542 

79 


271 


Earrings 

Shares 


for ' Ordinary 


.463 


11 


NOTE:, To ovoid imdu« d Way in publication, the results b 
Ae New Zealand subsidiary have been excluded from ffu 
Mu res fa r Ike twenty-jour weeks ended 16th October 137 
■ ana . from Ihe comparable period of the last financial yeat 
thw^suhsiifiKWH tohfch is itudinff satis/actorill 
{jad profitably ipm be consolidated at the end oj the finmeia 
’year- 


(\ 


Dr- 


■ Abtejor-ftctor in the improved performance on last yea! 
textile action taken by management ■ In the last twelW 
’ months to streamline and ratio naUee production - throughow 
the^group. Onr fresh meat division suffered from problem! 
. .Created *, ny ' tile- -unprecedented hot,’- dry -summer «pd l 
*abwantial fall In -the’ national Toll . of cattiei-Gonsequendt 
profits of this division are' lower than last year. Resutfi 


.'.°f !and^ By-Products dl visions have been aadf 

/factpry^ Desjrtte th& heavily s 


^ „ . . . . subsidised- competition . it 

baca whams and canned meats particularly from DenmarS 
.. and Holland, the Harris Products division, (formerly Jawtn 
as Wtrsb/Hsms group) has, as a result of substantial re 
organisatjon. turned round into a profit, albeit unsatistae 

• tWy in relation, to the resources employed. . 

We take the View that trading conditions over the last ball 
.. of ^Gie. year will be even more difficult but we heiiave 

• itiiat-ffie measures we have taken and will continue to take 

• -will Miable. the results for the fuD year to he material^ 
Iterter.-than last year. : In accordance with the practice 
jete ste b Uah ed .a year ago -your Directors hare decided to 
jdaer v OOTsideration of a dividend until details of the full 

-yearis rlrofits are available.' In the absence of any uhtore* 
^^wautraflias reversals betem the end of the year it would 
jTje thfc intention ol your Directors to recommend an 
creased dividend tm the ordinary shares In respect Of the 
fjcmrent 4nandol year. ", : 
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BY DAVID LASCEU.ES 


No easy answers to Poland’s crisis of confidence 


-•Miffo. >••••' . .T".-. • • 

t. . -'^E STRIKING point about the endless' rumoiire In a way that ing in January, are now to put 

- < : nslo-Polish ; summit which suggests Uiey' anticipate change land ia the hands of people who 
■ r ‘Sins to-day jg that lor all their any Say. - T - ■ . . can work it efficiently, irrespec- 

•• ’v.'.cological differences, Britain Nobody cares U> predict dve of whether they be private 
. ‘ , Vd Poland are in very similar exactly what is going to happen, co-operative or state 

-■ •{'edicanients. Both countries This atuationUs .difficult, poten- But if there is ho'shorta'ee of 
. .‘V« sot into bad economic tiiUy -explosii^ iv™, oiiii this idea? thrimnlaate futafe “ 
• . rails from which only unpopu- calls for cautiofc, Jfonlytoa void uncertain. The leadership has 

- , , ; measures and financial rescue upsetting the TSaat-West “balance, deliberately v put off any fresh 

their allies Will extract them; Reform, thereftre, must have its decisions about ■ the central 
. 3 . ,.lh hnve Governments hemmed limits. issue facing the country, food 

hy conflicting pressures. . And This is no^ simply because price s until a special comrais- 
.ith countries are undergoing a Poland is not a- free agent when s i on reports back next autumn. 

- ; - : *Jiod of intensive self-examina- it comes to *■ reform, though And tf tbat bring the neirt 

. ’ - ms. . observers in Warsaw .believe the stor m Poland at least wants tD 

.'la Poland, last summer's food' Russians will go a long way to tbe mos t 0 j the calm 

..‘ots and their tense aftermath, avoid overt Intef^rence, Cardinal before, it. 

. ‘ „we produced a desire for/Wyszynskl, for\instaiae has ben Ac - ordi n„ tn a . Warsaw 

/" 1 - tange expressed in a variety of known -to condemn certain , jJSSSio d " r0 m^ nent party 
•- -ays. Host people seem to want Government propo^akin to mSer th^xo?eSi entis sUU 
... more open and honest society caiptahsra,- while 1hfe\ unofficial ? . shaken hv the events of 

' which such convulsions can be Workers’ Deface Committee. /nd nothi^- wm ^apoen 

• 'oided through greater dialogue which i sprang ufrdurfng lje triajs JjS’ J d regain? & confidence P In 
t stween party and people. of strikers earlier thin autumn, is %£?» i* does it must 

‘At IheTvery top. Party Secre- seeking redress^o," legal abuses ^^* 0 ! r to c“5 

■ ... *7 Edward Gierek recently oot by appeagog to outside S the p«»le” Only then 

. Id a party plenum that Poles bodies, but to t|e Polish Parlia- "JJJ ffijfir b e possible 

•• “fi? C SUftSfe m ' ^ V "Me" if leSerehip 

- « Open up v TVPXt 

■ ■ OTOce of socb a state and its Within the pity j(tself there ? °Maaafes b W pres<Se 
aditioos. Only now, he said is talk of establishing, a special jL-i C -u*- suc h the Workers 
. , :re such traditions being brand of Polish socialism which JJSk nre Committee and the 

*“ f was esrential to takes into account^. Poland's J^fai ^pcSS intellectuals. 

SmK information services to mixed economy, acontdnug as it Government policy has been 
nd the nation behnd a common does a large pnvatt farming to dep recate such Semes. But 

■ " seclom its liberaTiftratUfrons and the .L fact tbat considers 

: ' J fV“ e wf ft » h Po^ eDCe i at * r Ih desi TS to opea- Itself up to !Jem Important enough to 

15 world. %-.. v .. - criticdse is taken as a sign of 

, ore vitamin 1 . 1 for inform a- Calls for change -are* hot con- concern in high places. But the 

• " • ,5 tL, tKo. i x*r fi? ed t0 tb e poetical. Sphere. Government has also had to 

. .; ' S, 1 tn Warsaw There is also widespread agree- rebutt accusations of police mal- 

' T n 1 - l ^ a . rd1 ^®* wyszynski, ment on the needier reform in treatment when, as was pointed 
v e Polish pnmate and a voci- agriculture, thouSi . not neces- 

- i-ro us opponent^ of the.. Govern-., sarily the a boll tjdh ;: nf- private 
‘^..cnt, boomed from his pulpit farming. Cl early,** ‘large part 

at what Poland needs is more of Poland’s probJehus would be 
• ve and less materialism, more solved. if the country could feed 

- spect for the individual and itself, which is possible. Mr. 

ss ponce brutality. Gierek himself- stfMted at a - 

- Even within the Central Com- recent briefing for Polish' jo urn a- 
. . ltlee, the real talking shop of lists that the present .crisis could 
. „ Jiand’s policy-makers, - voices have been avoided It the decision 
. in be heard urging an end to to develop an - agricultural 
msorship and demanding a machinery and eheaalcals indus- 
. esh look at Government insti- try had been taken in 1971 
lions which have not changed instead of 1974. • 

r. 30 years. Meanwhile, out The aims of land^reform, to be 
■' the street, ordinary Poles swap discussed at a specie-party meet- 


out to me in Warsaw, in a more 
open society it would not have 
to identify itself with the actions 
of every police officer. . 

On one point, at icast, every- 
one is agreed: the heed for more. 

information. It was clearly a 
breakdown in feedback from the 
people to the party and. govern- 
ment which led to the serious 
error of judgment- behind the 
June decision to raise food prices 
by 65 per cent :at a stroke. 

Influential Poles also believe 
that the government- win have 
trouble regaining popular confi- 
dence so long as the people have 
to rely , on outside : media for 
news of Poland. 

However, information is still 
seen as an essential instrument oE 
power, and any relaxation of 
formal censorship looks remote. 
The government- is also keen to. 
maintain what it calls the propa- 
ganda of sucess to bring Polish 
achievements home to the 
workers, at a time when things 
are grim. In this context, one 
Pole said be believed the British 
press' propaganda of failure was 
largely responsible for Britain’s 
low morale. 

On the other band, the leader- 
ship appears to recognise the 
growing need for realistic news, 
and an informal relaxation of 
censorship is not being ruled out 

None of Poland’s stresses has 
helped the economic situation, 
which is now under conflicting, 
pressures from a' population 
keen for better living standards 
and foreign creditors worried 


about the balance of payments. 

. Under the revised economic 
strategy approved this autumn, 
the Government hopes to please 
both parties at once by promis- 
ing heavier investment in con- 
sumer goods, food and housing, 
while at the same time giving 
priority to production for export. 
But Uke all policies which a Srn 
tor please everybody, there must 
be some doubts whether it will 
work. 


Shaken 


' According to the Finance 
Minister. Mr. Henryk Kasiel. 
these goals will be achieved 
through a sharp increase in in- 
dustrial productivity, signs of 
which be said are already nn the 
way. Oyer _ 90 per cent, of the 
grow th in industrial output in 
-]$rZ5 will come through higher 
output per worker. 

On 1 the other hand. Poland’s' 
tei^ns of trade have deteriorated, 
-particularly in raw -materials 
such as coal, sulphur and copper 
which form the backbone of 
sales to the hard currency area. 
SBv Kisiei was optimistic about 
pgO^pects for exports of manu- 
factured goods, though he agreed 
tfiat these depended on a 
■western economic recovery. 

.|pn the home front, the Govern- 
nsgsnt has admitted that it expects 
meat consumption to decline 
nlxt year, possibly by as much 
aj&2 kilos a head from the 
rakilo level per annum reached 
tips year. This is partly because 


of bad weather, which has cut 
back the pig population by some 
3m. head. But Poland is also 

not in a position to continue 
importing meat on its earlier, 
larger scale. This could well lead 
to renewed tension in the shops 
about which the leadership is 
reported to be anxious. 

Like Britain. Poland is look- 
ing for a short-term answer in 
help from abroad — in this case 
the Soviet Union. The Russians 
have promised extra deliveries 
of raw materials, capital goods 
and consumer goods over the 
next five years to the tune of 
lbn. roubles (about Sl^bn.) for 
which Poland will not bave to 
pay until the 19S0s. But Poles 
stress tbat this is stilt a promise 
rather than a definite commit- 
ment. and the unwillingness or 
Polish leaders to discuss the deal 
suggests it is still at a sensitive 
stage in negotiation. 

In one sense, Poland, is better 
off tban Britain. Thanks to 
the active investment policies 
initiated by Mr. Gierek, two- 
thirds of Polish industry is now 
thoroughly modernised, and sub- 
stantial exports to the West are 
guaranteed over the coming 
years by a series of “buy-back” 
deal?. 

But like Britain, nobody is 
predicting quick or easy solu- 
tions. And as the Prime Minister. 
Mr. Piotr Jaroszewicz. said in 
an interview last week, what 
Poland needs above alt else is 
a period of calm to work out 
Its problems by itself. 
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Schmidt expect# to 
confirm willingness 
to assist Britain 


BY ADRIAN DICKS . 

CHANCELLOR Helmut Schmidt 
s expected to restate his coali- 
tion Government's concern to 
help Britain, Italy and, if .neces- 
sary,- other members of - the 
European Community in. econo- 
mic difficulties when he formally 
presents his strategy 1 for the 
next four years to parliament 
>n Thursday. 

According to a preview of 
ieir Schmidt's statement pro- 
’ideti to local news agencies 
o-day, the Chancellor will make 
; be strengthening of the Com- 
-lunity a lop priority in foreign 
Hairs during the next-, period 
: -f office, as it has been during 
be expiring one. Next will 
pparently come , the further 
improvement of relations with 
-astern Europe. 

In this context, Herr Schmidt 
. expected to call for renewed 
Torts to reduce troop strengths 
1 central Europe, and also to 
-lnnunre formally rhe visit to 


BGNN;;i)ec.;i4. 

Bonn early next year of 'Mr. 
Leonid. Brezhnev. . .v 
Before Herr Setoffc .'can 
deliver his programme »ri' the , 
coming period of office to ' the 
Bundestag, he sill, has be re- 
elected, after beihg formally 
proposed by the Federal 1 Presi- 
dent, Herr- Waited ScheeL. There 
remain doubts tfmong some of 
the Chancellor’s 1 staff and politi- 
cal associates about his chances 
of winning this vote on the first 
ballot 

.Judging by continuing reports 
of party . disaffection .at last-j 
week’s ill-managed- pension pay- 
ments, row. il still seems possible 
lhat the Chancellor will have to 
suffer this -rebuff from his own 
side. Though bis. ultimate con- 
firmation in office is not, in 

serious doubt. " 

Meanwhile as its first action: 
to-day, the new Bundestag 
elected ProF. Karl Carstens of 
the Christian Democratic opposi- 
tion as it president (Speaker). 


Yugoslav-Iraq trade ties 


I, BY ALEKSANDAR LEBL 

UGOSLAV1A AND Iraq ' will 
lesify economic relations in the 
ake Ilf a visit here by Mr. Sad- 
im Hussein, Vice-President of 
ie Iraqi Council of * Revolu- 
an ary Command. Trade will be 
epanded. Yugoslav concerns 
ill participate m important 
aqi projects and joint tom- 
mies will be established for 
instruction works in Iraq. 

Iraq. is the most important sup- 
ier id Yugoslavia of crude oil 
id the number one partner 
iioug the developing countries. 
1 1975 of the tola I of 7.40m. 


BELGRADE, Dec. 14. - 

tonnes of imported oil worth; 
$645.Sm. Iraq., redlivered 4.46m. 
tonnes worth S38S-2m. Yugo- 
slavia did not import significant 
quantities of other Iraqi -pro- 
ducts, although the Iraqis would 
like to sell more dates, hides; 
sulphuc and. other goads, but 
Yugoslav exports to Iraq last 
year totalled -5120m. In 1975- 
Yugoslavia negotiated a 5200m:, 
credit with lrhq under very- 
favuurable terms. This was used 
in 1975 and 1976 and a credit for. 
1977 ie being negotiated for i' 
smaller amount. 


O Dresdner Bank 
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INTRODUCTION OFTHE SHARES 
TO OFFICIAL TRADINGON THE 
BRUSSELS AND ANTWERP STOCK EXCHANGES 

as from December 15,1976 !' 


: Bankers to the introduction 

-Banque Bruxelles Lambert 
SocidtS G£n£ralc de Banque Krcttietbank 



Qver the last three years, a medical 
resekrch team at Leeds University has 
carried out a series of scientific teste* 
in which they examined the comparative 
stresses and strains on the heart of 
travelling by train and by car 
The heartbeats of a number of 
businessmen were carefully monitored. 
Half of them had a history of heart trouble, 
h alf were in normal health. 

Each was given two teste. 

Test one took place in a car travelling 
on the motorway between Leeds and 
London. The hearts of all travellers were 
sent racing by. unexpected fog and rain, 
being overtaken without warning, 
overtaking at high speeds, even traffic jams. 
Peaks ranged from 110 to 140 beats 


Test two was Conducted on the 
Leeds to London Inter-City service. 
Maximum heartbeat during the fast two 
hundred mile journey was a mere 80 
beats a minute while most of the time 
it stayed at around 70. The average 
during the whole journey was just 72 
beats a minute. 

So what were the conclusions of the 
research team? 

First, many people in middle age, even 
if they have no history of coronary disease, 
are at risk from the effects of stress. 

And stress is a contributory factor to 
much modem illness. 

Second, in some who have coronary 
disease, a racing heart can bring on a 
further attack. 




per minute, averaging a surprising 
93 beats' per m inute. For those with heart 
trouble, the figures were more disturbing, 
with peaks of 100 to 150. 


We’ve been telling you for years that 
Inter-City makes the going easy for 
businessmen. 

. Now you can see why. 
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Secret bids 
plan for 
U.S. oil 


stockpile 


Jamaica heads for another 

five years of socialism must seek 

BY CANUTE JAMES KINGSTON, Dec. H- Iblack vote 
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BY L. DANIEL 


JERUSALEM. Dec. 14 


In the hope of securing oil supplies 
for its SlObn. stockpile programme 
at less than world prices, the U.S. 
Government is considering seek- 
ing secret competitive bids from 
foreign oil producers, writes 
Stewart Fleming in New York. 

The UA Congress has directed 
the Federal Energy Administration 
(FEA) to store at least I50m. 
barrels of oQ by the end of 1978, 
and another 350m. barrels by the 
end of 1982. Officials of the FEA 
now believe that the cheapest way 

to secure these supplies would be 
by competitive bidding among 
suppliers with bids kept secret so 
that producers who are prepared 
to cut prices could not be identi- 
fied. This would not apply to U.S. 
domestic oil suppliers whose bids 
would be published. 

Details of the stockpile pro- 
gramme are due to be released 
shortly, when the FEA sends to 
Congress a report on how it in- 
tends to buy and store the oil. 


Moscow grain talks 

American and Soviet officials 
are meeting in Moscow this week 
for three days of consultation on 
grain trade, the Agriculture 
Department said in Washington. 
DPI reports. Officials said that 
the semi-annual consultation — 
required under a five-year grain: 
trade agreement signed in 
October, 1975 — will end to- 1 
morrow. The first round of con- 
sultation was held in Washington! 
last May. 


Antigua tax move 

The Antigua Government has 
announced that it will abolish 
personal income tax from next 
month, honouring a promise 
which was one of the main planks 
in its platform during the general 
ejections last June, writes Tony 
Cozier in Bridgetown, Barbados. 
Hie Minjster of Finance, Mr. 
Reuben Harris, said that the 
relevant legislation would be 
presented to the House of 
Assembly to-morrow. He hinted 
that the Government would seek 
revenue lost through the decision 
by imposing a consumption tax. 
The opposition Progressive 
Labour Party estimates that- the 
Government will lose SEC7.5no. 
annually because of the abolition. 
The Government says it hopes 
that the move will stimulate more 
savings and more investment. 


THE GENERAL elections here 
to-day will offer the Jamaican 
electorate a straight choice 
between a capitalist or a socialist 
| administration for. the next five 
years. The 847.000 Jamaican 
voters are being asked to choose 
| between the People’s National 
Party (PNP), led by Mr. Michael 
I Manley who has beeD Prime 
i Minister for the past five years, 
and which has advocated a 
| philosophy of . democratic 
socialism; and the Jamaica 
Labour Party (JLP) led by Mr. 
Edward Seaga. which governed 
the island between 1962 and 
1972 and which says it advocates 
nationalism. 

It is commonly accepted here 
that Mr. Manley and the PNP 
will be returned for another 
.term in office. A poll conducted 
recently for the Dally Gleaner 
newspaper gave the PNP 39 of 
the 60 seats in the new Parlia- 
ment. with the other 21 going 
to the JLP. When the Parliament 
wras dissolved, the PNP had a 
majorit yof 20. 

However, the degree of the 
PNP’s success could be affected 
by the turnout. Low polls have 
always favoured the JLP, while 
relatively high turnouts — such as 
the 72 per cent. of . 3972 — favour 
the PNP. 

The PNP advocates a continua- 
tion of the mixed economy which 
it started in the last administra- 
tion, but with the state con- 
trolling the “ pillars of the 
economy.” If re-elected, it will 
maintain restrictions on “non- 
essential ” imports while trying 
to increase production of import 
substitutes. 

The JLP has promised to con- 
centrate on reviving agriculture, 
decreasing the role of the State 
sector in the economy, and allow- 
ing the free enterprise system a 
free reign. 

The pre-election economic 
debate has been coloured by 
claims from Mr. Seaga and the 
JLP that the Manley administra- 
tion has mismanaged the 
economy. When the JLP left 
office in 1972, Mr. Seaga says 
the Island’s foreign reserves 
were $J150m. Now after five 
years of PNP rule, the country 
is SJSOm. in debt 


The PNP rejects the charge of 
m ^management, blaming the 
world recession in the last five 
years for the island's economic 
situation. Moreover its socialist 
programmes and policies over 
the past five years have required 
that all available money be spent 
on investments whose returns 
were not reflected in the 
country’s reserves, it says. 

It is in this area that Mr. 
Manley and the PNP are hoping 
to win the elections. The PNP 


Violence continued to mar 
the election campaign right 
up to the end culminating in 
' the shooting of Mr. Ferdie 
Neita, the PNP candidate In 
a suburban Kingston consti- 
tuency. UPI reports from 
Kingston. He was taken to 
hospital in a serious condition 
after the shooting, at a politi- 
cal rally. Meanwhile, the 
campaign was officially closed 
to-day with a ban on all public 
meetings and gatherings. 


says It introduced free education 
between primary and university 
level, bought unused land from 
large landowners and leased it 
to the island's small farmers, 
introduced a national minimum 
wage to protect those at the 
bottom of the economic ladder, 
and concentrated on mass 
housing for the poor. 

All this, the PNP says, will be 
continued if it is re-elected. 

The Manley administration's 
close ties with neighbouring 
Cuba have provoked opposition 
accusations that the PNP intends 
to make Jamaica . a communist 
country along Cuban lines — a 
charge angrily rebutted by the 
PNP, but pressed by Mr. Seaga. 
He has said that if the JLP is 
elected, he will give less 
importance to relations with 
Cuba. The Manley administra- 
tion has embarked on a pro- 
gramme of technical and 
economic co-operation with Cuba, 
which involves technicians from 
one country visiting the other. 

Although both parties sec the 
economy and the Cuban connec- 
tion' as the principal issues, 
public opinion polls here suggest 


the voting population is more 
concerned with the problem of 
violence and crime. Violence is 
common in Jamaican politics and 
‘has increased this year. 

The elections are taking place 
under a state of public 
emergency declared by the 
Manley Government in mid- 
June since when more than 200 

people have been, detained and 
organised crime and violence 
have dropped sharply. But it has 
not eliminated the political fric- 
tions accompanying the elections, 
which have led to some candi- 
dates being shot. But the JLP 
and the PNP have accused each 
other of being responsible. 

Both parties have been 
strangely silent about how they 
intend to handle the situation if 
elected, but political observers 
here say that whichever P ar £>’ 
forms the Government might 
have to change its priorities and 
look first at crime, rather than 
at economic reconstruction. 

Personalities have always 
played an important role in 
Jamaican politics, though perhaps 
less this time .If only because 
the election is being fought along 
ideological lines. 

However, the country has to 
decide between leadership from 
Mr. Manley, the messianic, extro- 
verted trade unionist or from 
the more stolid and reserved Mr. 
Seaga. 

Mr. Manley has had a varied 
career including journalism with 
the BBC and local newspapers, 
through service with the_ Royal 
Canadian Air Force and 25 years 
of trade union work In Jamaica. 

Mr. Seaga is a sociologist by 
training — something of a iUr_ 
prise to those who assume that 
bis post of Finance Minister in 
the last Labour Party administra- 
tion and his incisive attacks on 
the PNPs economic policies stem 
from a formal training in 
economics. Mr. Seaga has spent 
most of his post-university years 
involved in Jamaica's political 
life. 

Unlike Mr. Manley, however, 
he did not come from the trade 
union movement A trade union 
base usually has been regarded 
in Jamaican political circles as 
the prerequisite for successful 
party potitcal leadership. 


By Jurek. Martin 


Bahamas opposition 

The name of the official opposition 
in the Bahamas Parliament has 
been changed from the Free 
National Movement to the 
Bahamian Democratic Party, 
writes Nicki Kelly in Nassau. 
The move followed a split in the 
FNM when Parliamentary mem- 
bers withdrew their support from 
leader Cecil Wallace Whitfield. 
Senator Henry Bostwick leads the 
new party but Mr. Whitfield con- 
tinues as leader of the FNM. 


Levesque scorns Trudeau appeal 


Wallace stock deal 

Saudi Arabian businessman 
Gbaith Pharon has added a 28 per 
cent family holding to become 
the largest ' stockholder— with 
38 per cent. — In Sam P. Wallace 
Company, one of the world's 
largest contractors in the mech- 
anical and industrial field. UPI 
reports from Dallas. Mr. Pharaon 
bought 850,000 shares of common 
stock owned by Robert R. Wallace 
and his family at an undisclosed 
price. 


SE Asia policy 

Retiring Senate Democratic leader 
Mr. Mike Mansfield said yesterday 
that the foremost task of U.S. 
policy in south-east Asia was 
adjusting to realities in Indochina. 
Reuter reports from Washington. 
" The current policy of opposition 
to trade and diplomatic relations 
with Vietnam and Cambodia and 
to Vietnam's application for 
membership to the United Nations 
. . . has something in it of the 
ostrich complex,” he said in his 
report on a recent Southeast Asian 
tour. “ Vietnam is a major force 
in Southeast Asia and it is in this 
nation's long-range interest to 
accommodate to the fact,” he 6aid. 


QUEBEC PREMIER Rene 
Levesque has scorned a challenge 
from Prime Minister Pierre 
Trudeau to help to build a 
federal Canada in whiefa^ diverse 
cultures could thrive and keep 
Quebec within the federation. 

He told a news conference that 
Canada and Quebec were “like 
two trains on parallel tracks that 
will never meet.” The only way 
to end a perpetual confrontation 
between his predominantly 
French-speaking province and 
the rest of the country was to 
establish a new relationship 
between Canada and an indepen- 
dent Quebec. 

Mr. Trudeau, speaking to a 
meeting of Canada's 10 provincial 
Premiers yesterday, appealed to 
them to build “ a more enriching 
federalism ” which recognised 
cultural and regional identities 
across the country. 

He said federalism meant that 
diverse cultures could thrive 
together. It made “our indivi- 


dual liberty, capacity for self- 
realisation and well-being more 
secure and better guaranteed 
than they would be if each com- 
munity were to attempt to 
achieve this alone.” 

• "Mr. Levesque said the Prime 
Minister's statement contained 
“ new elements of vocabulary 
but was otherwise the same old 
theme of Canadian confedera- 
tion.” He said detailed discus- 
sion of Quebec’s future would 
have been premature at the 
premiers' meeting, but added: 
"We are going towards a 
definite confrontation.” 

Referring to his hope that 
Quebec will opt in a referendum 
for independence from Canada, 
he said that within three or four 
years. '* we’ll be out of the 
system.” 

The meeting was the first 
between Mr. Trudeau and Mr. 
Levesque since the separatist 
Parti Quebecois won power in 
provincial elections a month ago. 
Mr. Levesque told Mr. Trudeau 


onykWA, d|c. 14. • 
that although hifielectic® victory 
was not a mandate for independ- 
ence, the trend* towardfjfurther 
change appeared to be'vreveK- 
ible. ^.VT f'T 

The aim of the premiers* meeU 
ing was to discuss,-- ways of 
financing . health and social 
services, but tbe*r failed to 
reach agreement in seven hours 
of talks. / / 


WASHINGTON. Dec: 14. I 
SENATOR Robert Dole from 
Kansas, the defeated Republican 
Vice-Presidential candidate, is 
recommending that the- party 
make appeals to black Ameri- 
cans a major priority of its 
policies in the next two years. 

In an interview with the 
Washington Post to-day, be said 
bluntly: “We’re not going to 
win many elections if the other 
side gets 95 per cent. - of the’ 
black vote.” 

He suggested that the party 
should- focus on one big city, 
perhaps Washington DC, and 
turn it into a form of laboratory 
to find out bow Republicans and 
blacks could find common 
ground. - He also said that the 
party should actively . recruit 
black candidates to run in the 
1978 Congressional elections. 

His analysis is. of course, un- 
exceptional. since it was the 
black vote, turned ' out in con- 
siderable numbers, which 
handed Mr. Jinuny . Carter tbe 
White House. 

But although moderate Repub- 
licans are repeatedly urging 
that the party become less 
elitist and open its doors to 
minority groups, . there . . is 
precious little hard evidence that 
this will materialise at present. 
Indeed the budding struggle for 
control of the party seems in- 
creasingly likely to be fought out 
on ideological grounds that will 
have little relevance to the dis- 
advantaged in the country. 

Mr. Ronald Reagan from Cali- 
fornia, whose determination to 
shape the party's future is 
becoming more pronounced each 
day. is currently putting about 
the theory that he could have 
beaten Mr. Carter last month, 
for the very simple reason that 
he. unlike Mr. Ford, would not 
have been saddled with the 
alhatross of the Watergate 
scandal. 

In other words, Mr. Reagan 
is saying that be had ail the 
right ideas to win an election in 
1976 and could still do so in tbe 
future. These ideas are based on 
his fundamental conservatism 
and do not take much account 
of tbe moderates desire to broad- 
en the base of the party. When 
asked, as be was on television 
tbe other day, whether he was 
concerned that blacks seemed 
to have shunned the Republican 
Party, he mereTy replied that 
his Californian delegation to the 
national convention in Kansas 
City included blacks who were 
loyal to him. 

But he leaves the impression 
that most minorities are inher- 
ently liberal in outlook, which 
may not sit well inside a party 
'which he contends must become 
.more conservative. Thus Mr. 
Dole’s appeals may well fall on 
deaf ears as tbe GO? turns it- 
self inside out in pursuit of its 
salvation. 


THE WAVE or unrest in fie 
IsracL-occupied West Bank^ls 
spreading with clashes between 
hundreds of high scboolpupfla. 
and Israeli forces reported hf a 
□umber of towns, as wetts^ln 
the old city of Jerusalem. 
To-morrow, West Bank merchants 
intend to keep all shops dosed-' 
ostensibly against the. introduc- 
tion of VAT (already in ogwa- 
tion in Israel for six months). 
Hewever, the general .merchants’ - 
strike is dearly motivated "not 

only by commercial considers-: 


morning was 

Jerusalem, where high school 
pupils have been aroused by tbe 
decision of tbe local mayor. 
Karim Kahalaf, to declare , a 
general strike to-morrow, rather 
than simply a merchants? strike. 


tions but by a political desireto 
demonstrate against the Israeli 


demonstrate against the- Israeli 
administration.- 7 - *\ 

With talks in progress..;-, ip 
Damascus on the' future of 
strategy of the Palestine 
guerilla movements. West Bank- 
mayors have been at great pains 
to disassociate themselves ' from 
anything that looks remotely 
Israeli-inspired. Thus ' ' the 
majority has opposed the possi- 
bility raised by Israeli Premier 
Yitzhak Rabin in a newspaper 
interview that West Bank mayors 
might participate in a Jordanian 
delegation at the reconvened 
Geneva Peace conference on the 
Middle East. 

The main centre of distrnb- 
ances m the West Bank this 


Israeli Defence Minister 
Shimon Peres 

ns to boost economic and - 
' jnjJitary aid to fertel during 
1978, Reuter reports from 
Cwishingion- 

■ rlallv requested- $2.3bn. In aid 
' fS? the year. vOf this SLSSmu 
• U for military purposes; Prwl- 
denc Ford’s 1978 bndge^ 4» 
which Israel would reretim. 

/ less than Sl-8btw goes- to 
•Congress next month. ..Md 
• could be modified by Presldent- 
1 elect Jimmy Carter when he 
‘ takes over on January 20. j : \ 


Hundreds of youngsters set up 
roadblocks of - burning- tyres, 
hauled a wrecked car into the 
main street so as to block entry 
into the town, and rained a hail 


of stones on Israeli soldiers and 
policemen, shouting nationalist 
slogans. 

In the old City ; of Jerusalem.- 


iarjie' : sronp? of youngti 
gathered at the entrance of in 
high schools and from, th 
threw burning tyres into : 
•road and stoned aU. pa3§ 
vehicles. So other parts of 
tHd City, they threw garbage c 
Into, the streets and set the. ; 
tents on fire, 

• PRIME Minister Yitr 
Rabin's coalition governs? 
was to-night facing the do 
vote of no confidence la Jts . 
and ‘the late arrival of an airc 
from abroad could -be erta 
But most observers expected 
Government to scrape thro 
by two to three- voles. t 
The Issue Is a religious or 
tfie . bolding of “an*- Air F* 
‘ceremony last Friday -to hoi 
the arrival of the. firsrt tl 
U-S.-built F-lfi Eagle, fig 
-interceptors at an hour clos 
the beginning of the Sabt 
This, says the ultra-reilg 
Tara . Religious Front, w 
tabled the motion, of no c 
dence, forced Government M 
ters. the- chief of stiff and p 
and their families who pu 
pated to desecrate the Sabt 
since they were forced to d,. 
home after tbe onset of the i j 
of. rest, which begins at fi p :r 


es wno pu * 

te the Sabt *■ | 

forced to d,-n TiSi, I 

nset of the,' I/ i 1 
tins at fi p :r r 


Meeting on Lebanon arms issu 


BY IHSAN HljAZI 


BEIRUT, Dec. 1 


A SPECIAL Arab committee met who fought Lebanese l^ft- 
here to-day under President winger, and MMjIbmWu- 

EUas Sarkis to deal with the ^/de^be collection of their own 
question of collecting heavy heavy weapon s dependent on .the- 
weapons irora rival Lebanese guer iilas handing over theirs, 
factions and Palestinian ' The commandos maintained', 
guerillas. ... that they needed to keep som4 

of their heavy arms to continue 
This was the first meeting of ^ struggle against Israel and 
the four-member committee ! d ; fen f the Palestinian ramp*; 
since it was formed by the Arab, a lJ . t possible i srae H raids. 
mini-summit conference- .on Right was not convinced of 
Riyadh in October which laid the argument :■ v 

down plans for peace in Lebanon. . president Hafez al Assad of 
The committee comprises thir 'Syria has already intervened and 
Saudi. Kuwaiti and Egyptian some of the difficulties, are .said' 
ambassadors here, ’ and Cob to have been settled ,at I ' meet- 
Mohammed al Khoiy represent- ing with Mr. YassfrttraftS Vie, 
ing Syria. The Saudi and KuWaltlrcfaairman of the Palestine Lib- 
pnvoys are new. and snbnti tion Organisation, -In Damas- 
their credentials to President cus earlier this month. .. 

Sarkis yesterday in preparation' - None of the f »£tioiu: i* ex- 
for to-day’s conference. peered to give up i* hefty*** 

v-y**, ■ pons completely, bat to store 

The collection of P ea ^ ..»thcm in specified places, outside 1 
weapons was one of the res ^£§n&eirut under the supervision of 


The collection Of hes 
weapons was one of the resc 
tions adopted by .the ml 
summit which ' were la 
endorsed by the full-scale o 
ference of Arab beads of St 
in Cairo. 


the Syria-dominated Arab deter- 
ment force. Press reports say the 
Right has already moved some 
rdf its tanks, armoured cars and 
artlllery>.&> the mountains Over- 


Right- wing Christian groups,^, looking jhe Christian port of 


Jounieh about nine miles, n 
.of here. 

If and when the issue of 
heavy weapons is settled, & m 
step towards stability w ill I 
been accomplished. Comp 
tions could mean- recurrenci 
tension. _ Both the Syrians 
President Sarkis, who is ovi 
commander of the deter 
force, were repotted to 1 
drfipped hints that all hi 
weapons must be collet 
preferably by peaceful me 
but- by force tf necessary. 

Reuter adds: The Righto 
Pbalanglat radio reported 
bomb explosion In Christian 
Beirut - If reported no casus 
when the bomb wrecked the 
of a Phahmgist frolifleal bu - 
member* Mr. Karim Pakratfc 
• Tbe Syrian authorities 1 
carried oat a massive camp 
of unrest in Damascus agf 
members of a Communist gr 
the Beirut-based Arab > 
Agency reported to-day. T 
detained are members of 
breakaway - Communist P 
group headed by Riad Turk, 
the reason for their arrest U 
known. — TPS 


OI tauvs. / . : 

They Were ^continuing [ t^eir 
discussions at/a private dinner 
to-night /and -it another agl 
session fo-morrow. 

Mr. Levesque said failnr to 
agree no financial matters pr ?ed 
federalism Was a failure. 

Conference sources said the 
Quebec premier's position oni 
separation appeared to'rec lve 1 
at /least some support from the, 
offer provincial leaders, . 'ho 
wjere unified in their demaru for 
more taxing, power from the 
federal government. Exh ing 
.tax and. spending agreem nls 
expire in March. 

Reuter 


Soares bid to 
boost Brazil 
economic links 


.- jf : . - r-'- •' ■■■ ■■ ' ' . ' • -. 

Police qiiiz bla^ck editor I IMF yieldin’ inn 


SECURITY POUCE to-day re- 
leased South Africa’s top black 
editor. Mr. Percy Ooboza, after 
holding him for questioning for 
eight hours. Eight policemen 
had taken him from his house 
fn Soweto black township at 
3.30 a.m. 

A security police spokesman 
said the 3S-year-old editor of 
The World . who is incar- 
nation ally known for his out- 
spoken opposition to this 


By David, White 


U.S. unions want $25bn. tax cot 


BY DAVID BELL 


WASHINGTON, Dec, 


UN labour disputes 

Secretary- General Kurt Waldheim 
warned UN staff yesterday that 
strikes and job action were un- 
acceptable forms of pressure that 
discredited the multinational 
Secretariat and could disrupt its 
peace-keeping function, Reuter 
reports from New York. He said 
that everyone had an overriding 
responsibility to the organisation, 
and the interests of the staff were 
best served in the long run by 
fulfilling that responsibility. Dis- 
putes at the UN’s European head- 
quarters in Geneva and at the Food 
and Agriculture Organisation in 
Rome interrupted UN services 
earlier this year. In New York a 
messengers' stoppage was resolved 
yesterday only by the Secretary- 
General's personal intervention. 


Chile frees prisoners 

The last two of the 16 political 
prisoners the Chilean Government 
has ordered released on condition 
that they leave the country, have 
received Dutch visas and will fly 
for Holland to-morrow, writes our 
Buenos Aires correspondent. Like 
the other 14— who already have 
left Chile — they are considered 
by the Pinochet regime ** too 
dangerous to the security of the 
country ” to remain in It at liberty. 


THE AFL-CIO, the American 
equivalent of tbe TUC, favours 
a S25bn. tax cut as well as more 
Government spending to create 
jobs in the nation’s depressed 
construction sector and to reduce 
unemployment among black teen- 
agers. 

Mr. Lane Kirkland, the power- 
ful secretary of the AFI-C1Q 
who is sometimes talked of as a 
possible successor to its Presi- 
dent. Mr. George Meany, made 
this clear to-day in an Interview. 
At the same time he cautioned 
President-elect Carter against 
adopting a mandatory wage and 
price guidelines, on the grounds 
that they do not work. 

But the real purpose of the 
interview, with senior reporters 
on the New York Times, was 
almost certainly to demonstrate 
once again tbe organisation's sup- 
port for Mr. John Dunlop for the 
post of Secretary of Labour in 
the new Administration. 

Mr. Dunlop held this post 
under President Ford for a year, 
but resigned after tbe President 
vetoed a Bill which would have 
allowed construction unions 
greater freedom to picket at 
building sites, after Mr. Dunlop 
had shepherded it through Con- 
gress, and despite an earlier Ford 
pledge to sign it. 

However, Mr. Dunlop’s possible 
appointment is bitterly opposed 
by both blacks and women. Blacks 
charge that he is too friendly 
with the construction unions. 


who have kept as many blacks 
as possible out of tbeir organisa- 
tions. and that he has never 
committed himself to the need lo 
prod unions into “ affirmative 
action " to end discrimination. 

Women’s groups distrust Mr. 
Dunlop for similar reasons and 
both they and tbe blacks have 
been lobbying Mr. Carter fiercely 
in the past few days. Indeed the 
appointment is fast becoming for 
these groups a major test case. 

Mr. Carter knows that he owes 
much to the labour coalition that 
worked so hard for him in the 
election campaign, and that the 
AFL-CIO is now seeking to cash 
in on this debt He arguably 
owed even more to tbe support 
of blacks, who are already begin- 
ning to murmur that the new 
Administration seems to be pay- 
ing much less attention to them 


than it originally promised, i j 
Mr. Kirkland said, to-day; 1 
Mr. Dunlop was ** as close 
being as indispensable as 1 
man can be” and added thaf 
AFL-CIO believes that he wil 
particularly skilled at wres 
voluntary wage and price gg 
lines from both management 
labour. m] 

He also said that a permlS 
tax cut of the size the AFLj 
wants, would add about SIO^S 
week to the average pay p« 
which would have an immed 
effect on consumer durable^ 
because regular extra inq 
would make hire-purchase a| 
meats much .more attrsf 
Mr. Kirkland also said th& 
unions would not oppose/ 
creased investment tax creeft] 
other measures designed 
restore confidence In iodustD 


Mexican compromise sought i 


The Mexican Government Is 
pressing private fanning groups 
and peasant organisations to work 
out a compromise to resolve the 
tense agrarian situation in the 
north-west -following a week-end 
court order favouring large land- 
owners in the state of Sonora, 
writes Alan Riding from Mexico 
City. After a judge ratified an 
injunction protecting the private 
farmers from confiscation of their 
land as ordered by President Luis 
Echeverria last mo-ptb, there 


were fears of. violence in S&n ira 
if efforts , were made, to evidi be 
9,000 peasants who -were gi en 
this land. But Goveirfa: sht 
sources said there would qe no 
attempt to remove the peas: Us 
by force until a higher ec m 
determines : on January 7 wfclch 
of the disputed land is in iact 
subject to expropriation. Nego- 
tiations are taking place ain ed 
at a solution under which 
farmers will give some of vie 
seized 220,000 acres. . ^ 1 


RIO DE JANEIRO. Dec. 14 
NEW ECONOMIC ties between 
Portugal and Brazil are tbe main 
target of a five-day visit here by 
Sr. Mario Soares, the Portuguese 
Prime Minister, starting to- 
morrow. But his talks with 
Brazilian Government . leaders, 
including two meetings with Pre- 
sident Ernesto Geisei, may also 
deal with the problem of refugees 
from the former African . terri- 
tories of Angola. Mozambique and 

Sr. Soares is the first Portu- 
guese Government figure since 
the April 1974 revolution to visit 
Brazil, tbe country which 
received the _ leaders iff . the 
former regime. Premier Marcelo 
Caetano and President Americo 
de Deus Thc^ias. and later the 
disgraced ex-President' Antonio 
de Spinola. 

Relations- -between the two 
countries,, which are bound by 
close cultural treaties and oper- 
ate a systezp of dual nationality 
whereby, for instance, Brazil’s . 
large Portuguese colony enjoys 
the same • rights as Brazilians, 
went through a critical period! 
following the change of govern-! 
meat in Portugal. ■ ■ 

Sr. Soares' visit is seen" by 
Brazilian diplomats as -an attempt 
to set relations on a more prac- 
tical, rather than sentimental 
footing. Portugal is believed .to 
be lo~oteing to Brazil as a source 
of raw materials . previously 
received from th'e ; overseas. terri- 
tories of Angola Mozambique and 
Guinea-Bissau. 

The Portuguese., are also 
reported to be wanting to place 
part of their overload of African 
refugees in BraziL This is not 
expected to meet with an 
enthusiastic.. response from the 
Brazilians, : siflce employment 
levels in Brazil are already 
threatened by Government 
spending cutbacks and ' an 
economic slowdown. • 

Thousands of Portuguese^ In- 
cluding many from the African 
territories, migrated to Brazil 
after 1974, swelling the lm.- 
strong Portuguese population 
already resident- here - 


country's race policies, was being 
questioned “in the course of a 


norma] investigation- 5 ^ • 

Black and '■ white journalists’ 
organisations protested at the 
security police action, noting it 
followed the detention of re- 


JOHAflNESBURG, D6c. 14 . 
porters and photographers on 
Tbe WoriV South Africa’s top- 
selling newspaper for blades. 

The -Union nf Black Journa- 
lists said in % statement: " Once 
again the Sotkh African Govern- 
ment . has demonstrated that 
there is no Press freedom in 
South: Africa." . 

It said Mr. Qofioza’s detention 
“is - another . indication . of 
attempt^ to intimidate and 
muzzle journalists is the pursuit 
of the truth. The Union of 
Black Journalists deplores this 
interference and all of its 
members have committed them- 
selves to writing the truth what- 
ever the consequences.” 

Renter . •. 


on Egypt 


currency 

market 


By Michael Tingay 


E. Africa airline debts 


NAIROBI. Dec. 14 


THE BOARD, of East African 
Airways has- recommended that 
the airline be broken up, unless 
Tanzania and Uganda imme- 
diately pay their debts to bead- 
quarters in Kenya, the Nairobi 
Daily ‘ Nation " newspaper said 
to-day. •- The. . paper said that 
the recommendation had been 
“unanimously endorsed" by a 
Board meeting at Arusha, Tan- 
zania. attended 6y representatives 
of the three partner states. 

Uganda dwed the airline 30m. 
shHlings (about £2m.)i the paper 
alleged,:, adding that Tanzania 
owed 20m. ; shillings (£l-3m_). 
Undejr tbe -terms of the East 


African Community treaty, each 
region pf the -airline is supposed 
to remit funds to headquarters. 
But the system has apparently 
run into serious problems of late 
because of various disputes 
among the members. 

There have been frequent 
reports . "in the Kenyan Press 
recently that the airline was on 
the -point .of collapse because 
of debts; and that the three mem- 1 
bers were planning to organised 
separate - ■ services. Uganda 
already has its own airline, but 
international passenger, services 
are still run by tbe joint airline. 
Reuter- • 


CAIRO, Dec. 

THE International Mom 
Fund Is dropping its insist 
that Egypt should develc 
commercial market for Egyt 
currency, a senior Egyj 
official said to-day.' 

This reverses a major ite 
the plans for reform of 
Egyptian economy and . 
cates- the Government's ..-nr-, 
minute refusal to go thr /l '*iii 
with the establishment of a. #1 
mercial exchange rate as af.* a 
with the IMF earlier this: y< 

Egypt was going to intro 
a commercial money -mi 
hacked by a S250m. fund* 
would probably have- -;- 
inadequate. During the- stun 
the administration came tc 
conclusion that price - ' 
triggered by the more rea 
valuation of the Egyptian 
rency could have serious s 
and political etfnseque 
Tbere was also little to begi 
on tbe foreign trade Side be* 
of Egypt’s chronically ine.’ . 
exports. ' 

This idea as shelved. 


log to months of quiet net 
.tion with the (MF about a f 
of “gradualism” in applying 
recommendations. A Fund 
sion is now hack in Cairo 
sidering how best econ 
reforms can be imploxnente 
Observers believe that Othi 
commendations like catting 
heavily on the annual £Et 
spent on subsidies, and rg 
interest rates will be reta 
Egypt has already applied 
tariffs on certain classes of 
port and has changed, the c 
lations of many duties to 
more realistic parallel or h 
tive exchange rate. 


Vietnam congress opens 


BY -DAVID HOUSEGO, ASIA CORRESPONDENT 


Argentina union moye 

Argentina’s military regime has 1 
opened its first offensive against 
the powerful Peronist labour 
movement, stripping more than. 
400,000 union members in Govern- 
ment jobs of a wide variety of 
contract privileges and opening 
the way for similar action against 
2m. workers in private industry, 
UPI reports. 


Demoralised West Point gets new commander 


A THOUSAND .-representatives 
from throughout Vietnam and 
members of -38 : foreign delega- 
tions gathered - in Hanoi yester- 
day -for ttie opening of the 
fourth Workers’ . Party congress 
that is to set guidelines for the 
country's 15-year' haul towards 
establishing a fully socialist 
state.-' •- 

Le Dnan, the, powerful First 
Secretary Of the party and tbe 
most likely candidate for the 
party chairmanship, vacant since 
Ho Chi Mlnh’s death in 1969. 
called bn his countrymen to 
■“ consolidate the victory over 


U.S.-led rebels.”- • 

His - welcoming remarks . to 
foreign delegations contained no 
mention of the Soviet -represen- 
tatives— an omission apparently 
intended to show displeasure at 
the slowdown in Russian aid 
since the end of the war. China, 
which did not send a delegation, 
conveyed “warmest greetings.” 

The agenda; of the congress 
includes .. the; .second Five-Year 
Plan (1976-19801, changes in- tbe 
party constitution, the election 
of a new central committee, -and 
the next stage in the “Vietna- 
mese revolution.” 
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BY OUR OWN CORRESPONDENT 


WASHINGTON, Dee. 14 


Date set for choice of Miki’s success! 


Ecuador plot claim 

Ecuador’s military Government 
yesterday that it had un- 
covered a plot led by a formei 
Government Minister and two 
unnamed Roman Catholic priests 
to overthrow the regime, Reuter 
reports from Quito. Tbe 
announcement followed the de- 
tention of 28 people after a raid 
on a church retreat last month. 


THE U.S. Army, still worried by 
the after effects of the cheating 
scandal at its West Point training 
school, has replaced the. school’s 
commanding officer after only 20 
months. 

West Point, which is to the 
American army what Sandhurst 
is to the British, has been con- 
stantly in the hews this past 
month after widespread cheating 
resulted in the resignation or ex- 
pulsion of more than 150 cadets 
and tbe appointment of a high 
level commission to consider 


major changes in the institution. 

The new commander is to be 
Brigadier General John Bard, a 
former Rhodes Scholar currently 
serving as executive assistant to 
General Alexander Haig the 
Supreme Allied Commander In 
Europe. General Bard com- 
manded troops in Vietnam .in 
1970 for a brief period before 
taking up command positions in 
the Pentagon and in Europe. 

The task of restoring morale at 
the troubled school may not be 
an easy one. There have already 
been some changes to the 


examination 'system and j&ome 
minor alterations to the rigifi 
honour code which oblige -ari- 
cadet to report another radat 
whom he may suspect of yhu, 
cheating or stealing. / 

This code has been at th rofet 
of many of West Point’s- >rp£- 
lems, but efforts to mod 
have not succeeded so far Last 
week tbe cadets voted by i ?ery 
slim margin not to allov any 
punishment other than exp sion 
-for any. cadet caught br? 

the rules. - . 

Several cadets’ have al aAy 


said in court that the code and | 
the punishment are unfair and! 
legal. safeguards have-been added 
to the process . by which . the 
cadets- themselves try colleagues ! 
suspected of cheating -or other- 
wise breaking the regulations. • 
Mr. Frank Borman, the.former 
astronaut . who is now ' head of i 
Eastern . Airlines, has been, in! 
charge -of the commission In 
vestigating the aeademy. It holds' 
its final meeting to-morrow; amid 
hopes -that General Bard's 
appointment may signal the end 
of its problems. 


PARLIAMENT will hold a 
special session later this month 
to elect 4 new Prime Minister to 
succeed Mr. Takeo Miki, an 
official of the ruling Liberal 
Democratic Party (LDP) said 
to-day,. : .. 

Conservative party leaders said 
an LDP candidate for the job 
would be chosen on December 23, 
the day before the start of the 
; four-day special -session. 

In the elections for the 511-seat 
LOwer House . earlier this month, 
the LDP lost , its majority. But 


since , the ^election the recruit- 
ment -pf .11 . independents has 
given it an overall . majority of 
five. .. Tbe party, now holds 260 
seats and is not expected to. 
recruit any -new .members in 
Parliament. 

Meanwhile preliminary figures 
from the Finance ' Ministry 
revealed that Japan had- a visible 
trade, 'deficit , » of 3139m. in 
November, on a customs 'clear- 
ance basis; compared with a 
surplus or$433m. in October and 
a deficit of 389m. ih November 


TOKYO, Dec. 3 

’ last year. -. ■* ^ -. 

And Minister of-Intcruati 
Trade and Industry, Mr. To 
Komoto said that a Euroj 
Common Market delegation 
expected here early next 
.to. seek exemption foe 
Xrom the tough emission con 
standards Japan te to inttttf 
in 1978. Mr. .Komoto :&al( 
decision on whether 
standards would 'apply'.' 
imported cars would be made . 
the -end of January- ' . " . 

Agencies. 
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WORivD TRADE NEWS 


'Folisii FM mm stress 
imbalance with Britain 


BY DAVID USCEU.ES, EAST EUROPE CORRESPONDENT* 


*TH BRITAIN and Poland ex- 
ct trade to be among the main 
•mes for discussion during the 
'Co day visit to London of the 
.lish Prime Minister Mr. Piotr 
roszewicz, which begins to-day. 
t both sides will be making 
ong selling rather than buying 
ches. 

According to Mr. Jaroszewlcz 
an interview with the Finan- 
<] Tunes, lie expeers to be sign- 
; some economic agreements in 
ndon, as well as. exploring 
ys of expanding co-operation. 
But he emphasised that one of 
: main aims- will. be to stress 
? heavy imbalance in Anglo- 
lish trade which has favoured 
irain for many years. Though 
land will continue to import 
itish machinery and equip- 
*nt. he said, it was important 
ir Britain should start buying 
ire from Poland. 

Re was particularly keen, he 
d. to increase sales of Polish, 
ichinery and equipment. ** We 
nt to build up a new tradition 
this sphere; ” he commented. 

If this did not happen, he 
ued, Poland might have to 
iTE restricting its imports.. In 


the first nine months of this year 
British exports were H43m. and 
imports fll-Llfo -Last' year 
Britain hadTa surplus of £40 m. 

Mr. Jaroszewlcz said he was 
also- keen to discuss obstacles to 
trade. Including fbose- raised by 
Britain’s ‘ membership of the 
BBC, such as the common com- 
mercial and agricultural policies: 
which had. had a'severe -effect on 
Polish "exports.* "'-He. ’also ex- 
peected to discuss- -problems 
arising from thfeVnew EEC 200- 
mile fishing limit . - ' 

The Prime Minister' will be 

accompanied by 3fte Minister of 
Foreign Trade", /Me..- Olszewski, 
the Minister of -the* .Chemical 
Industry, Mr. Kohopscki. and the 
-deputy head of .--the Planning 
Commission, Mr.:Qlesiic He wi]{ 
have two talk sessions with the 
Prime Minister. ,|Ir. - Callaghan, 
and -meet British-, industrialists. 
His programme also-- includes a 
visit to the London Metal Ex- 
change and a ride on the high- 
speed train. ; . • 

According to a" statement to 
the Polish pres by Mr. Callaghan, 
he expects the visit to improve 
co-operation . in- the fields of 


construction, metallurgy, food 
processing and the aircraft 
industry. ... 

Among contracts - currently 
under negotiation,, there are 
understood to be deals for the 
construction by British com- 
panies of hotels and airline 
buildings in Poland.' ; Chemical 
plants arc also being - discussed, 
as well as British participation 
in the modernisation of Polish 
railways. 

The visit takes place against 
the background' of a growing 
determination by Poland to pay 
off its hard currency debt. -Pro- 
duction for export has priority 
in the new five-year-plan, and 
Poland hopes, to be back in- sur- 
plus by. the end of the decade. 

The balance- of payments is of 
major concern. Polish officials 
have . stressed that although 
their export-plans are based on 
hopes of a .Western recovery 
they would be prepared to cut 
back imports if the balance of 
payments did not improve. This 
would even be done at the cost 
of having to reduce Poland’s 
high rate of -industrial growth. 


anus 


Sharp rise in W. German imports 


-BY GUY HAWTIN 


EST GERMANY'S exports to 
stern Europe and China have 
: [is year' risen far more slowly 
in imports from these areas, 
tting the balance of trade in 
- 2 Federal Republic's favour. by 
per cent to DM5bn. (£1.25bn.) 
the first nine months. 

Figures issued by the Federal 
-onomics Ministry show that 
ports went up by only 2.7 per 
nt. in the first nine months, 
die imports in the same period 
w by a hefty 33.5 per cent 
This means that in the first 
rep months of the year, the 
ntraliy planned economy 
untries have been able' to off- 
t some two-thirds of their 
iports from West Germany by 
ports. • 

Last year these countries o ff- 
t only about 50 per cent, of 
eir imports from West Ger- 
any in the form of exports, 
his year West Germany's turn- 
er with the area is expected 
» rise by 8 per cent, to DM28bn. 
£7bn.1 and, therefore, the 
ivings in hard currencies accru- 
tg to the centrally planned 
c onomics from this year's sales 
urge will be substantia). - 
The prime beneficiaries from 
his trend have been Romania 
•nd tbe Soviet Union. Tbe Roma- 
lian deficit in trade with West 
Germany fell in the first- nine 


months of this yeas by . 87 per 
cent, while Russia’S^fcficit Jn the 
same period was reduced by 41 
percent - ■ '_ ,- : - 

Russia’a imports ^lioin West 
Germany In the opening three 
quarters were offset^ by exports 
to the tune of 70.3 gertent. The 
smaller East European countries 
achieved an average, offset rate 
of 63.5 per cent,' ' wlfile the 
People's Republic of China's off- 
set rate was 50.1 percent 

A breakdown, of. West Ger- 
many's imports from the cen- 
trally planned economies shows 
the bulk still come iathc food- 
stuffs, raw materials:.' and semi 
finished products sectors. Food- 
stuffs accounted for 11,6 per cent, 
of imports, raw materials for 17.7 
per cent., semifinished .products 
for 35.5 per cent,- and, finished 
products for.S2.6 per cent 
. The proportion of finished pro- 
ducts imported' increased from 
the previous year’s 30-4rper cent. 
However, the proportion. 'of tech- 
nological products; such as 
machinery, cars and’ instruments, 
remains low.-.at jusWwer 5 JS per 
cent.- Some 44.0 per cent, of 
West Germany's exports: come in 
this category. 

According to the latest figures, 
the Western OECD coqn tries’ 
trade turnover with the crtttndiy 
planned economies v totaled 
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S27bn. in the first half of 1876. 
imports amounted to $11.6bn. 
and exports to' S15.7bn. At the 
same time the West's surplus in 
trade fell back by 15 per cent, to 
S4.6bn. compared with the same 
period of 1975. 

Western Europe's, surplus fell 
particularly heavily, by 53.7 per 
cent, to $1.4bn„ whereas North 
America's surplus rose by 59.8 
per cent, to $2bn. West Ger- 
many’s share .of the West’s 
exports to the centrally planned 
economies amounted to 21.4 per 
cent, while its " proportion of 
imports account for 17.9 per cent 
of the total. 


Brazilian 
rail deal 
concluded 

By Nicholas Owen 

BRITAIN'S General Electric 
Company, which is to provide 
£ 150m. -worth of equipment and 
services for expansion and 
modernisation ' of . part of' 
Brazil's railway system, is hope-, 
ful that the links . forged 
between the group and a local 
company, will lead to further 
Anglo-Brazllian co-operation on 
other Third World rail projects, i 
This was disclosed yesterday 
by GEC officials '-after the 
formal signing of the final part 
of a loan package to enable 
Brazil to finance the' building 
of a new “steel . railway " from 
the Belo. Horizonte iron ore 
mines to the steel works at Volta 
Redonda plus the electrification 
of other lines towards Sao Pablo 
and the port at Sepetiba, near 
Rio de Janeiro. The total cost 
is put at nearly 5500m.- 
Yesterday’s signing — aboard 
British Rail's High Speed Train 
on a special run between -Loud on 
and South Wales— was of a 
$2 00m. Euroloan for the Brazi- 
lian Federal Railway System. 
N. M. Rothschild, the London 
merchant bank, is lead manager 
for the loan which complements 
another of £127m. in sterling pro- 
vided by the U.K and Scottish 
| clearing banks. 

GEC's local partner will be 
the large Viihires engineering 
group, which is becoming 
I involved in a railway project for 
the first time. Other Brazilian 
'Companies are active in railway 
construction elsewhere In Latin 
America and in Nigeria, and 
GEC expects that its present tech- 
nology agreement with Vfllares 
will hold good for further work. 
It was emphasised, however, that 
there are no direct shareholding 
tie-ups envisaged between the 
two concerns. 
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Siemens in Malta 

. Siemens has won a 16.5m. 
dinar (£21m.i contract to pro- 
vide Libya with new internal and 
external telephone exchanges. 
Siemens will supply and instal 
17 automatic exchanges and 77 
terminal exchanges. 


BL and VW Kenyan plant sets 
pattern for future co-operation 


BY TERRY DODSWORTH 

THE LONG term Kenyan Govern- 
ment plan to establish a domes- 
tic .commercial vehicle manu- 
facturing business took its 
first major step yesterday with 
the opening of a £1.3m. Land- 
Royer, truck and Volkswagen 
mini - bus* plant at Thika near 
NairobL 

.Launching the plant yesterday, 
at » picturesque assembly punc- 
tuated by tribal dancing and 
attended by Mr. Jnmo Kenyalta, 
the Kenyan President, Mr. Alex 
Park;, the British Leyland Chief 
Executive, said that, it would 
provide a model for other inter- 
national co-operative ventures. 
These must “ inevitably follow in 
other countries around the 
world which are seeking to 
creaite industrial processes for 
the£benefit of their citizens." 

•fli,.. reply, Mr. Kenyatta told a 
crowd of 5,000 who bad flocked 
to $e plant for the launch cere- 
mojgfes,' that it was a demonstra- 
itio&oi.the wav in which political 
stability could attract Investment 
fuH$s- Kenyans must work hard 
to^ continue attracting such 
investment, he said. 

. General Motors factory 
making Bedford and Isuzu 
vehicles in Nairobi is expected 
tofgfollow the Leyland plant 
wigbto tbe next 12 months. 


Another project at Mombasa, in 
which a joint company owned by 
Lonrho and Tnchcape will be 
making a wide variety of different 
marques, is also under develop- 
ment. 

The Leyland factory marks an 
important new approach in the 
company's dealings . with the 
developing world. Throughout 
the project tbe Kenyan authori- 
ties' and local business interests 
have been given a much greater 
stake than is normal on develop- 
ments of this kind. 

About e4Q per cent, of all the 
equipment in the . plant was 
manufactured locally, with Ley- 
land, and companies like Carrier 
Drysys which designed the paint 
plant, sending out designs for 
construction in Kenya. 

Roughly 30 per cent, of the 
finished vehicles will also be 
Kenyan-made. Under a recent 
Government directive this locpl 
content level will be stepped up 
gradually. 

Leyland has also departed 
from conventional practice in 
many parts of the world by 
accepting a partnership deal in 
the project which gives it less 
■than a controlling interest of 50 
per cent. 

Ownership is split three ways. 
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between Leyland with 45 per 
cent., the Kenyan Government 
with 35 per cent, and CMC Hold- 
ings a locally-owned distribution 
company, with 30 per cent. 
British Leyland has a ten-year 
renewable contract to manage the 
plant. 

Initially, the Fhlka facility, 
standing in 30 acres, will employ 
about 250 people. It bas a capa- 
city of 3,650 vehicles a year, bur 
this can be doubled with two- 
shift workings. In the longer 
term there is a possibility of 
some car assembly as welL • 

Output initially will he split 
between Land-Rovers. Range- 
Rovers a range of medium weight 
Leyland Albion trucks and the 
Volkswagen mini bus. VW, which 
will supply kiis for local assembly 
on the same basis as Leyland, 
was invited to join the project 
because of the potential for the 
mini bus in the local tourist 
market 

Although the Phika plant with 
a capacity for about 1.200 Land- 
Rovers. will clearly help to 
reduce the pressure on produc- 
tion at Solihull in Britain, the 
U.K. company is expected to go 
ahead with its own planned Land- 
Rover and Range-Rover expan- ■ 
sion next ye-ir. 


India and Portugal sign pact 


Y K. K. SHARtyA 

TUGAL AND India have 
their first trade agTee- 
which identifies a number 
...wininodities for exchange and 
n»$y areas which have commer- 
cial: 1 possibilities and scope for 
cqftaboration. India and Portugal 
h&e also agreed to exchange 
delegations . of businessmen in 
oi^er to expand economic rela- 
tions. 

ortugal has agreed to offer 
:ialised textile machinery, 
trials handling equipment 
trawlers in exchange for im- 
of coffee, tobacco, iron ore. 


sea food and certain types of 
electrical and electrical goods. 

The two countries have dis- 
cussed the possibility of India 
using substantial ship repair faci- 
lities in Portugal and trans-ship- 
ment of Indian cargo destined 
for Latin American countries at 
Portuguese ports. 

Earlier this month, at dis- 
cussions in Rome. India and 
Italy agreed on steps to expand 
trade and economic cooperation 
between them which include 
establishment of export oriented 
engineering units here with 
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Italian collaboration, as well as 
joint projects in third countries 
(the possibility of India shipping 
iron ore and 20,000 tonnes of coal 
to Italy have been mentioned in 
agreed minutes signed by tbe 
Indo Italian Joint Committee at 
Rome by India's Commerce 
Minister Mr. Chattopadhyaya and 
Italian Foreign Trade Minister 
Mr. Rinaldo Ossola. An impor- 
tant project to be undertaken 
by the two countries is a 2m. 
tonne iron ore pelletisation pro- 
ject at Goa. 


Dutch plan 
new gas 
terminal 

By Michael Van Os 

AMSTERDAM. Dec. 14. 
THREE DUTCH companies 
have decided jointly to study 
the building of a gas storage 
and transhipment installation 
in one of the Dutch ports, for 
which purpose a company will 
be formed called Eurogas 
Terminals. 

The three companies arc 
Van Ommeren and Paklank 
(part of Pakhoed), which are 
normally each other's main 
competitors in the storage 
field, and Thvssen-Bomemisza 
Europe, the Industrial hold- 
ings companies which also has 
varied interests in the Rotter- 
dam area. 

A spokesman said in Rotter- 
dam- to-day that the installa- 
tion to be built will be suitable 
for storage and transhipment 
for third parlies of liqnid 
petroleum gas (LPG) and 
chemical gases. It is envisaged 
initially to undertake pressur- 
ised storage and to include, 
at a later stage, refrigerated 
storage. It was added that the 
Dutch Government has ordered 
a so-called ** risk study ** which 
is now being carried oui. 

The joint venture has tenta- 
tively ronclnded that such a 
project is feasible and it is 
due to enter operation in 
mid/eud 1978. The first phase 
of the plan provides for 10 
to 15 tanks of 2,000 cubic 
metres each and investment 
could amount to around 
Fls.20m. 

The spokesman said that the 
initial market for the stored 
products would he the Benelux 
and Germany's industrial 
centres and (hat primarily a 
range of Dutch ports were 
being considered as well as 
foreign ports on the Continent. 
Much of the gas to be dealt 
with would come from the 
North Sea. 

Assuming all permits are 
received for the project, the 
joint venture hopes to start 
actual construction in the 
third to fourth quarter of 1977. 
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Japanese buy Boeing 

TOKYO. Dec. 14. 
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ARAN’S South-West Airlines 
aid to-day. it has chosen Boeing 
: 37 jetliners, instead of British, 
urcralt Corporation One* 
Sevens, to replace its ageing 
' S-ll turbo-prop aircraft. 

The airline, based in Okinawa, 
le Southern-most island of 
apart, said it recently sent a 
;tter of intent to Boeing saying 
. would buy three Boeing 737® 
ir delivery in April and Decero- 
er. 1978, and August, 1979. and 
lacing an option to buy one to 
» delivered in December, 19S0. 


Last month; the influential 
Federation of Economic Organis- 
ations (Keidanrcnj sounded om 
Japanese domestic airlines on the 
possibility bf . buying BAG Onc- 
Elcven jetliners from Britain to 
help reduce Japan's surplus- in 
trade with Britain. 

South-West Airlines said it pre- 
ferred the Boeing 737 because of 
the British jetliner's smaller 
.seating capacity and because 
Japanese airlines are not 
familiar with the BAC Onc- 
Eleven. 

Reuter 


Peru compensates Swiss 


BY JOHN WICKS 

ASH COMPENSATION can now 
2 paid by the Peruvian Govern- 
ed to Swiss shareholders in 
iwcr. telephone and cement 
unpanies nationalised- in Peru, 
ffer wbnt arc referred to as 
ngthy and intricate riegotia- 
ons carried out 4>y the Swiss 
an k Corporation on -behalf of 
wis5 hanks, holding companies 
nd individual investors, oom- 
msation will be based on - a 
■edit agreement signed in Sep- 
mber. transfers in connection 
ith which have just been made. 
The credit, amounting to 
KJm., was granted to. the Peru- 
ian Government by a banking. 
;ndicate consisting of the Swiss 
auk Corporation, the Union 
ank of Switzerland. Swiss 
redit Bank, Swiss Volksbank. 
ank Leu and Private Bank and 
rust Company. A share of 70 
cr cent, of Die rum will be used 
i compensate Swiss investors in 
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electricity, telephone and cement 
undertakings nationalised by thc- 
Government, the remainder go? 
ing to finance Peruvian invest- 
ment projects. - - 

The agreement docs not affect 
the Swiss- Franc and dollar bonds 
oF-the former Lima Light ami 
Power Company and gnergia 
Hidroeleetrica 'Andina quoted on' 
the Swiss bourses. Here, the 
Peruvian Government continues 
to guarantee interest and amor-: 
tisation payments. • - 

• Mitsubish. Motor Company has 
established a Swiss car sales com- 
pany called MMC Automobile 
A-G. jointly, .with ERB Groups of 
Switzerland for marketing of 
Mitsubishi's cars -there. CapltaP 
ised at about Y350m. and 90 per 
cent, owned by the ERB groflp; 
the company . will market 1.700 
to 2.000 Mitsubishi cars a year 
in Switzerland starting from 
March next year. 


ECGD Korean loans 


•ritain's Export Credits Giiaran- 
•e Department bas- guaranteed 
vo £34 in. loans which EuroptSan 
ank ing Company jEBC) ; has 
tude available to Dow Chemical 
nrea and Korea Pacific Chemical 
f South Korea. Finance for the 
^X'ans has been provided by Mld- 
\wd Bank. 

The loans will help" finance 
" aniracis awarded to- Fluor, 
[; reaL Britain), The first contract 
'ith Dow Chemical Korea 
•rmitod Is for a plant producing 
..‘blortne and. caustic soda; the 
ccona contract with Korea 
‘acific is for. a. plant producing 
Jnyl Chloride monomer, low 
ensity polyethylene and ethy- 
} C!ne dlchlorlde. Both plants will, 
term part of ,the : Yeo-5U chemical 
Sb* omplcr and are scheduled for 
J “ omrnissionlng mid 1979. 

Finnish orders 

A. AhJstroem Qy of Finland 
ias von two valuable orders, one 
. rom the Soviet iUnton and the 
rther from West Germany, with 
i- combined : Value of.: shoot 
‘^Cnks.Wkn. l£9Bm.Y The ‘Soviet, 
irder is for the complete nrncbln- 
»y. fora paswr. will, to- he. built. 

GoznaJt. “LenlSgrad and to 
.iartz. West Germany, AhJstroem 
a as contracted" Ter the' total re- 


construction of a paperboard 
machine for Hertzbcrger rapier 
fabrlk." ' 

Watch.; exports 

The Swiss, walrh industry has 
called, for. new measures to eoiiu- 
ler the high exchange rate of flip 
Swiss franc. A statement byihe 
Swiss Watch -Chamber says that 
the industry,, said exports in the 
first 10 months of this year were 
6ST)er cent, below those for the 
cozrcspondhig period of 1975. and 
almost 30 pier cent. down, on cx> 
ports lor January-Octobcr, 137C 

Better Chrysler terms - 

CHRYSLER. FRANCE Is intro- 
ducing an .improved deal for car 
drivers ' that Includes limited 
guarantees of price and delivery. 
The company is giiaranteeing-the 
purchase price of a new car for 
two - months from the date of 
-ordec. If the price changes, after 
this the buyer has the option': of 
cancelling the order. . 

In addition' the. date of delivery 
will be written into the contract 
shd-fte purchaser may caacel if 
it is. net met. If the car is-, de- 
livered more than three months 
alter the tiown • payment.' that 
deposit wi!h earn Interest for the 
client at commercial .rates .dur- 
"ln£ toe totfertexiins period." 




In olden times, the pyramid stood for a 
land of knowledge that few possessed. 

In today’s worn of foreign exchange, the 
Bankers Trust Pyramid stands for very 
much the same tiling. 

For half a century the knowledge and 
experience of our traders has been one of 
the cornerstones of our reputation in the 
field. 

This experience is extremely valuable in. 
dealing with the complexities of da^to- 
day< trading, and becomes crucial in times 
of political volatility or in other circum- 
stances which affccuhe markets. . 

While our traders operate out of offices 
in the seven principal foreign exchange 


centers oi the world (among others), our 
capacities are global. We are effectively 
making markets around the world 24 
hours a day. 

• The oua’lity of our execution is another 
hallmark of our reputation. Because we are 
constantly buying and selling, as well as 
handling large trades, we can often main- 
tain— even during periods of currency and 
monetary crises— an access to markets that 
not every' bank can claim. 

To back up our traders in key locations, 
we have market trend advisors with an 
additional sort of expertise, Thev keep our 
customers informed and current on devel- 
oping trends in die market, focusing on the 


nature and scope of their risks. 

But our experti.se isn't limited to foreign, 
exchange. Wherever you see the Bankers 
Trust Pvramid. you're dealing with a full 
service bank in ’the f ullest 
sense of the word, with the 
capacity to raise. lend and 
manage monev worldwide. 

Whatever your needs, a 
.visit to the Pyramid can be 
a rewarding experience. 
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HOME NEWS 


Cheap air 
fares 
in Europe 
‘closer’ 


By Michael Donne. 
Aerospace Correspondent 


HOPES BY the Civil Aviation 
Authority that cheap-fare 
Advanced. Booking Charters will 
become possible throughout 
Europe in the near future have 
been boosted by a decision by the 
German and Spanish Govern- 
ments to permit this form of air 
travel between the two countries 

This form of cheap-fare charter 
Is different from the normal low- 
fare inciusive-tour travel, which 
is widely used from Britain, In 
that it does not include the cost 
of hotels or ground transport. As 
a result, the ABC fares can be 
much lower than inclusive-tour 
fares. 

The Authority has been cam- 
paigning f or a long time for 
cheaper European air fares, and 
in particular has been pressing 
for a widespread introduction of 
cheap ABC rates between Europe 
and Britain. Hitherto, this plan 
has been blocked by other 
European Governments. 

The Spanish-German agree- 
ment. therefore, represents a 
breakthrough, and according to 
the Authority is one of the most 
encouraging developments yet in 
the move towanis cheaper Euro- 
pean fares. 



Gilts market may be hit 
if Healey disappoints 


BY MARGARET REID 


Merger denied! 


At the same time, however, 
the Authority is anxious to retain 
some control over the levels of 
fares, and it is seeking to tighten 
■the regulations governing what 
are called “ throwaway holidays '* 
from Britain to Europe. 

Under these holidays, the tour 
organisers offer very cheap 
inclusive tour air fares with 
minimal hotel accommodation, 
recognising that the travellers 
only use tbe low fares and do 
not use the hotel element of the 
package. 

At a public hearing ]n London 
yesterday, it was said that in 
some cases holidaymakers have 
been encouraged to reject the 
hotel accommodation on such 
holidays. 

A number of tour organisers 
argue that this is the only way 
in which they can really offer 
clients cheap air fares, and that 
the sooner the whole system is 
changed the better. 

• Suggestions circulating in the 
civil aviation industry that the 
British Airports Authority and 
the Civil Aviation Authority may 
be merged have been categoric- 
ally denied by botb organisations 
and tbe Department of Trade. 


£lm. project 
lifts output 
at Callard 


CALLARD AND BOWSER has 
completed a £lm. redevelop- 
ment programme at its Hayes. 
Middlesex, plant The bulk of 
the money has been spent on 
new production and packaging 
machinery, which will increase 
output of a modified toffee pro- 
duct by 60 to 70 per cent 
Tbe production line has been 
automated without any loss of 
jobs. 


A WARNING that the recent 
big buying of Government stocks 
could be abruptly reversed if 
to-day’s m'm-Budget fails to 
measure in toughness up to in- 
ternational expectations, was 
sounded yesterday by a leading 
stockbroker in the gilt-edged 

market. 

" At the moment the prospect 
is uncertain- If anythin^ goes 
wrong to-morrow, there could be 
a good rush for the exit Ln the 
gilt-edged market." said Mr. 
N'gel Aithaus. senior partner of 
Pember and Boyle. 

“ On the other hand, if the 
package has the International 
Monetary Fund’s good house- 
keeping seal on it the outlook 
should not be too had.” 

Given a favourable reception 
of the measures to be announced 
this afternoon by Mr. Denis 
Healey, the Chancellor, be 
thought that considerable 
foreign money could flow in for 
investment in Government 
stocks, which have recently been 
heavily bought by British institu- 
tions. 


Mr, Altbaus was speaking as 
his firm, one of the largest in 
the gilt-edged market, issued a 
further edition of its lengthy 
study, British Government Secu- 
rities in the Twentieth Century, 
covering 1950-1976. 

The preface reviews three .ex- 
pedients which have been much 
discussed as possible means of 
advancing Government funding 
—bonds indexed to the* cost of 
living, variable interest bonds 
and a tender system for gilt 
sal ^s— without - enthusing over 
any of them. 


Policeman 


Of the imminent Govern- 
ment measures, Mr. Aithaus 
thought it essential for the 
arrangements to provide for con- 
tinuing policing of Britain’s 
progress by the IMF. 

Without this, the reception 
for the package would be poor. 
"But if you actually have the 
policeman here with his hand 


on your collar. - Its a rather 
different matter." 

If the package were, approved, 
tbe effect on gilts should he 
good. For. said Mr. Aithaus, 
referring to the recent buying 
which has driven the redemption 
yield on long gilts down from 
over 16 per cent., “ although tbe 
British institutions have put 

most of the money they have to 
invest in already, foreigners 
could well move in quite in 
force." 

Of possible indexation of gilts. 
P ember's preface says: "It 
would be quite wrong to intro- 
duce indexation of Government 
debt in isolation to enable tbe 
Government to meet an excessive 
borrowing requirement 

"There is mnch concern 
already about the 'crowding out' 
effect of tbe borrowing require- 
ment on the private sector. 

“If indexation were introduced 
for the public sector alone, the 
crowding out would become 
absolute. Indexation would have 
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Consumes! recover 
confidence, but 
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hesitate to buy 




BY ELINOR GOODMAN, GONWH» AFFAIRS CORRESPONBENt 


to be brought into play almost 

through the economy — in mort- 
gages and, especially, in the tax 
system." 

The point is also made that a 
sensible system of indexation 
“would open the way to a whole- 
sale conversion of existing Gov- 
ernment debt info indexed bonds; 
with saving in at least immedi- 
ate interest costs. 

Of a possible auction, or 
tender, method for selling Gov- 
ernment bonds, Pember says: “It 
is not a system that we like, and 
we hope it would only be a last 
restort” This is largely because 
it would hit the existing gilt 
market, diverting activity from it 
to the detriment of jobbers -as 
the market makers of the system. 



Aluminium set for boom year 


FINANCIAL TIMES REPORTER 


BRITAIN’S aluminium industry 
looks set to equal its second 
best year — 1973 — in dispatches 
to customers, improving substan- 
tially on its results In 1975 and 
falling behind only tbe boom 
year of 1974. 

Figures issued by the Alu- 
minium Federation in Birming- 
ham show that the industry re- 
turned to a reasonably trgh 
level of activity in most areas 
in October after the summer lull, 
as customers besan to restock. 

Primary aluminium dispatches 
rose to 54.211 tonnes, compared 
with 35.792 tonnes in September, 
and secondary dispatches at 
18.301 were also at a high level.. 

Production of primary metal 
was down — ma’nly as a result 
of a fire which took half British 
Aluminium's Invergordon smel- 
ter out of commission — and 
imports, at 22.356 tonnes, were 


correspondingly up, to reach the 
second highest total- th's year. 

Dispatches of roiled products, 
at 20.190 tonnes, were up on tbe 
previous month’s figure of 17.S0S 
tonnes and on the low August 
total of 14,297 tonnes, but dis- 
patches of extrusions, at 16,433 


tonnes, were down somewhat on 
the September figure. 

Dispatches of rolled products 
for the first 10 months were some 
17 per cent, ahead of the corre- 
sponding period of 1975 and 
dispatches of extrusions were 14 
per cent. up. 



Oct *76 

Oct 75 

Jan.- 
Oct. 76 

Primary production 

24,418 

26,792 

274/07 

Primary Imports 

22456 

17/53 

181,494 

Primary Dispatches 

54411 

47/26 

489,251 

-Secondary Production 

18477 

16.131 . 

169.442 

Secondary Dispatches 

18401 

16,846 

164/40 

Rolled Products dispatches 

20490 

17439 

177.747 

Extrusion dispatches 

1M83 

15430 

153,864 


Imported 
trucks win 
bigger 
sales slice 


Sun ‘could help crops more’ 


BY DAVID FISHLOCK, SCIENCE EDITOR 


THE CASE for working for 
higher yields from arable crops 
as the most promising way of 
harnessing solar energy in 
Britain is being prepared by the 
Agriculture Research Council for 
an important energy study. 

The council has been compiling 
statistics which show that average 
crops yields -in Britain for the 
period 1973-75 were less than half 
the best achieved. Even yields 
from *' average good ’’ farmers 
fell below the best during this 
period. 

Sir William Henderson, sec- 
retary of the council, is planning 
to lay his case that arable crop 
farming fs already the biggest 
user of solar energy in the U.K., 
but one whose efficiency could be 
greatly improved, before an 
energy study being made by the 
Royal Society. 

Sir William yesterday pre- 
sented figures showing that 


average yields of potatoes ln 
Britain were only 29.9 tonnes a 
hectare, compared with 50 tonnes 
for “ average good " farmers and 
88 tonnes for the best yields 
achieved. 

Yields of tomatoes averaged 
only 116.9 tonnes a hectare, com- 
pared with 260 tonnes for 
“average-good " farmers and 350 
tonnes for the best achieved. 

Similar patterns were found 
in the yields of wheat, barley, 
sugar, and apples. 

Sir William said that much 
could be done to improve yields 
by applying knowledge already 
existing, but that was not tbe 
whole story. 

“ We do not know enough 
about cultural priorities, water 
control, soil problems, and the 
control of weeds, pests and 
disease fully to exploit the 
potentials provided by the plant 
breeder.” 

About 55 per cent, of the funds 


for the Agricultural RBearch 
Council come in the form of 
research contracts placed by the 
Ministry of Agriculture. -Food, 
and Fisheries. 

The council, which spent a 
total of nearly £34m. last year, 
expected that in real terms It 
would have to reduce its research 
effort, but was preparing to do 
so by not filling all the vacant 
posts which became available 

It had/ established a work ig 
party to/belp determine reseajfcb 
priorttes: One which 1 d 

already been given high prioi v 
was tjte variability of crop yie Is 
in Britain. 

Also apparent was a “sir; it 
decrease " ln the effort accort d 
to fruit research and i coi e- 
sponding Increase in work n 
cereal crops. 

Annual report of the Agrti 1- 
tural ■ Research Council 1975 6. 
SO. £2. 



Change of Address 

SENTRY INSURANCE 


The SENTRY INSURANCE GROUP is moving 
to its new head office at 56 Lead enh all Street, London EC3A 2BJ 
(telephone 01-481 5464), on Thursday, 16th December 1976. 


The head and registered offices of the following Group companies 
will be at Leadenhall Street from that date: 


Sentry Insurance Group (U.K.) Limited 

City of Westminster Assurance Company Limited • Cloverleaf Insurance Company Limited 
Consolidated European Insurance Company Limited « Gaudery Limited 
Sentry Insurance Management limited • Sentry Insurance Services Limited 
Sentry Underwriting Agencies Limited • Sentry (U.K.) Insurance Company Limited 


Ifli Lighting St Leisure Industries Limited 


5 years of progress and achievement 



1972 

1973 

1974 

1975 

1976 


£ 

£ 

£ 

£ 

£ . 

Profits 

282,684 

522,248 

.607,453 

723,900 

.910,642 

Assets per share 

1 4.27p 

21J»3p 

26.1 2p 

30.68p 

35.49p 

Earnings per share* 

l 1-97p 

3.43p 

4.1 8p 

5.05p 

6.25p 


‘Adjusted to takt account ofsa/p dMdmtdt tod ft# Rights issue In Nonmber 1375. 


At the Annual General Meeting of the 
Company held on Tuesday 1 4th December 
1976, The Chairman Mr. Norman H. Da vis, 
F.GA., spoke with satisfaction of the 
Company's past achievements and 
encouragingly of its future. This year the 
Company has acquired a 5£ acre site with 
a factory of some 1 65,000 square feet. 

The additional manufacturing capacity 


now available will be utilised not only 
for existing products but more 
importantly to further our aim to make the 
G roup more self-sufficient by carry i ng 
out more manufacturing processes 
ourselves. Thisyear will see us creating ' 
added value through two new divisions 
which will do work previously sub- 
contracted. 


if yon would Me a copy of oar accounts and product brochure, write to 47 Queen fane Street, London W1M ODff. 


By Stuart Alexander 

IMPORTED COMMERCIAL 
vehicles increased their share 
of the U.K. market last month 
taking 14 per cent, of the total 
compared with 9.8 per cent 22 
months before. 

. For the first 11 months of the 
year, thev pushed up their share 
from 11.3 per cent in 1975 to 
13.95 per cent this year. 

Last month was a. better 
month for commercial vehicle 
sales, which were 5 per cent on 
November, 1973, at 18,249, but 
the running total for the first 
11 months was still 5.5 per cent 
dowi/on 1975 at 185,252, accord- 
fog to figures issued yesterday 
by tbe Society of Motor Manu- 
facturers and Traders. 

Ford continued to lead the 
market, with a 34.5 per cent, 
share of all commercial vehicle 
sales, followed by Leyland with 
26.1 per cent. Bedford with 17.8 
per cent, and Chrysler with 4.5 
per cent 

Although Ford took the overall 
largest share, this was based on 
its success in the market for 
heavier goods vehicles. 

Leyland overwhelmingly 

dominated the bus, coach and 
taxi sector as well as having the 
edge In the car-derived van and 
pick-up market 

However. Ford was also the 
main supplier of other goods 
vehicles up to 3} tons, where 
it took marginally under 50 cent 


New television 
relay station 


THE INDEPENDENT Broadcast- 
ing Authority’s new UHF televi- 
sion relay station at Wooburn, 
near Bourne End, Buckingham- 
shire. will begin transmissions on 
Friday, carrying the London pro- 
grammes of Thames Television 
and London Weekend Television 
on Channel 56. - 


Farm methbds threaten 


wildlife, sars report 


THE DIFFICULTIES of l 
tiling modern agriculture 
effective nature conservation# 

emphasised by Uie Nature 
servancy Council in its a 
report for 1975-76. publi 
yesterday. . The situation 
worsen, it says, unless the si,, 
cance of what fs happening 
realised. 

Increased mechanisation, 
proved drainage technic® 
increased ploughing and 
extensive use of pesticides 
fertilisers meant that fa. 
no longer supported the 
range of wild plants and a 
it did. 

u We are convinced that 
the nation specifically plan 
wildlife will it survive 1 
significant extent in the !o 


n- and more fertile uplands." 
id Ponds, ditches and hedgerows 
[re were all disappearing, and 36 of 
n- the 50 or so most common factu- 
al land birds needed at least 
,>d hedges, and preferably woodland, 
[111 to survive. . Twenty-four species 
'fi- of butterfly occurred _ on. un- 
is treated pastures, and . meadows, 
while sown grass meadows were 
i- unsuitable for any species.; * 
i. At thb same . time, modern 
a farming had turned certain 
3 insect species into serious pests, 
i Though most weed species had 
been reduced ih numbers, some 
of the most undesirable— -speci- 
ally wild oats and black grass-r- 
had increased. • • cl. 

, Nature Conservancy Council, 
py Second Report. April 2, 1975. 

J March St, 1976. SO, £2.75. 


THE MOST recent British ' gloomiest view ever recorded. 
Market Research' Bureau: sdr«6£ ; - . The recovery »» confidence 
of consumer confidence for fho- was particularly notable among 
Financial Times shows that there professional men. Male manual 
has been a marked. rerovery<4a workers a 150 * * * 
confidence from the very Ibw brighter view a boot- toe future. 
leveL reached at the height bf but both professional women ana 
the sterling crisis. ;.j:- women In working class nousc- 

But people are. continuing tn holds were much less ^optimistic 
feel very badly hit by Inflation^, about the future than the men. 

The squeeze on incomesV^-V Despite the recovcry ,in c6n- 
beglnaing to make consumer* Ifideace in the lat^t survey, the 
less enthusiastic about , tfieysix^tn ontb moving-’ average index 
wisdom of buying major items ^continued to move d»wq -as 
for tbe bouse in spite of fearsf^sevpn months ago people were 
of an increase in VAT in to-day’s’ Reeling much more optimistic 
mini-Budge t and other- prise, than they are now. ' 
rises. . - The latest research shows that 

. The research, carried oof iij_ there has been a' small drep- in 
the last week of November, shows the proportion or people feeling 
that consumers* confidence about that their incomes have not kept 
their future financial prospects up. with inflation. .... 
had recovered to its highest level Even so, people are feeling 
since September. . ’worse off now than in apy month 

This possibly reflects the since the survey started in 1970, 
slightly better economic hews apart from November, 
that week — most notably the r Asked whether jneir families 
National Institute for Economic were worse or better, on “than a 
and Social Research's forecasts: year ago. the proportion of all 
Even so, people were still adult saving that -they were 
gloomier than they had been, .worse off outnumbered those 
either at the. end of last year or who said they were better on 
in the first few months of this by 40 per cent. ' ‘ • . 

year when a much more optimis- This compares with a balance 
tic picture was emerging from of 42 per cent feeling worse of 
the survey. • ^ in. the survey ~ published in 

According to the latest figures. November and 20 per cent last 
those expecting things to worsen December. , ' . . 

outnumbered . those expecting Professional men continued to 
thing*; to get better by 25 per. feel less badly hlt_by mfiaion 
cent, among all adults. In the- than men in manual jobs, but the 
November survey, the pessimists gap between the two categories 
■were outweighing the optimists has been narrowing for the last 
by 36 per. cent., which was die three months. 


accounts 
urged for 
workers 


& 


Scots agency 
investments 



big 


BY OUR OWN CORRESPONDENT 


THE SCOTTISH Development^had approved expenditure of 
Agency is planning big invests more than flOm. on.:- land 
ments in a number of industries^ renewal projects, and investment 
at least one r of which will be the^bf -almost £2m. In Industry. It 
Scottish subsidiary of an inter-f had found new tenants for Its 
national ’ manufacturing com^stock of advance factories’ at the 
pany. . fcjWtte one a week. 


Sir William -Gray, ebairnu 
announcing this yesterday, oh the 
agency's first anniversary, said 
that the -agency was embarkli 
on a "major spend ’ for 1977-7 
which would include investment^ 
in a number of large companies: • 
Next, year, it would carry out. 


A total of 2,300 new jobs was 
log created in the new fac- 
ies. together 'with several 
ousand more in . companies in 
htch the agency now had a 
ifce. 

A £415.00 ^investment pro- 
me has been approved for 


a. £5 .3m. advance factory pxtf-jmtt year, -at . Ranco Motors, 
gramme, its third, which meant which the .^agency took over 
that it was committed to *’ total earlier thisyear for £1.275m. 
of £13.3 m_ to this side,' of its Me. Robert P. McEwarr. direc- 
activities. / tor of T»A Management; Consult 

Sir William also Announced ants. West Scottish Region, 
the agency's fourth investment and director, of. PA's Financial 
in a Scottish company, a £60.000 Services ‘Division, has been 
stake in Prosper Engineering, of appointed agency’s finance 
Stewarton, Ayrshire, which director. He will join ^at tbe 
makes high-quality studding and beginning o A. next year to com- 
oilier oil-related. equipment plete recruitment of the agency's 
In its first year, the agency senior management team: 


BY MICHAEL CAfFERTY 


PROPOSALS ON the discrown - 
and presentation, of financial L- 
formatloD to employees were ui. 
veiled yesterday by the.Hund’ce . 
Group of top. chartered accoii/ 
taiits In Industry and commcrc' 

The’ group says . that oimu . 
reports and accounts should f 
made available to all employe* 
but - it attaches far great* 
importance to the -prevision i 
five other information state men 
specifically designed for ei 
ployees. 

These 1 would Include si mpliffi 
statements of value added, 
flows, assets and liabilities,- c 
ployee benefits, and special i-' 
formation about matters mo 
directly affecting each employ 
m his own factory or place 
work. The latter would cov 
details of. progress in the facto 
in .which he worked, the oullo 
for the factory and Future plan; 

Tbe group says that it attach ; 
the greatest importance to tl — 
wider information covering t"’, 
whole group. 

The. additional ’ Informati 
could be presented in a von* 
of ways. But. while a spec 
employee report has bccoi 
general, the group thinks tt~ 
oral/visuol presentation and > 
planation by line managers coi"** 
be more effective. 



■f 
. * 


Difficult 


Dealing with the controversy 
area : or giving privileged inf- 
mation to employees, the gro 
suggests that this is not qu * 
such a. difficult matter as is oft " J 
alleged. . - J 

“If Information is given f 
localised basis it often eea: 1 -a 

k. i_„ ..j, , n r« 



to be price-sensitive and togH 


of value to competitors, 
same small risks may have to 
taken in this area, the value *; 
securing fuller participation a ;• 
hence more effective working i ~ 
outweighs this disadvantage, 
states. 

Financial Information Jar 
Iploi/ees. The Hundred 
From Peter • Gilbert, Low a 1 
Chartered Accountants. 38 F 
burg Square, London £C2A Jf 
free ._ 
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Big towns 
seek aid 
for centres 


* 


By Stuart Alexander 
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Management to campaign 
for enhanced status 


BY NICHOLAS LESLIE 


A PROGRAMME aimed at !m- status of managers, parti cipa- 
proving the role and standard tion and industrial democracy, 
of management is to be launched the Industrial strategy, and in- 
by the British Institute of comes policy. 

Management, its chairman. Sir Referring to a letter sent 
Derek Ezra, said last night recently by the BIM to Mr. 

Sir Derek told the institute at James Callaghan, the Prime 
its annual dinner in London that Minister, setting out the BIM’s 
the " action programme " would views bn what to-day's economic 
in' effect be a manifesto on such package should aim at Sir Derek 
issues as the contribution again raised the "crucial issue " 
managers ’ could make to of .“ where managers will stand 
economic- success and their need * n the next round oE wages 
to participate in policy formula- P 0 |‘cy. n . 
tion at national and'looal leveL Their . position had deterio- 
It would also tackle tbe need rated sharply _ and a. -move, .to- 
for greater recognition of wards restoration of differential 
managers’ 'status and standing in rewards was needed. 

.society- and the . importance of ^ the issue of industrial 
improving professional manage- democracy. Sir Derek said there 
ment skills, competence and would be major moves on this 
professional standards. front next year. The institute 

The BIM’- was new fully ™ WS t0 

launched on its new represent*- Bullock Committee. . . 


GREATER CO-ORDINATION 
Government policies and a swi 
of some financial resources 
required if the decline of 
industrial hearts of conurbati 
is to be arrested, according 
the Association of Metropoti 
Authorities. 

. Presenting an associa 
report. Cities in Decline, in I 
don yesterday Mr. Kenneth W 
mer,.. chairman of its placr 
and transport committee, : 
local authority associations * . 
the larger individual author!, ’ l 
should seek representation « 
the National Economic D«ve 
ment Council and on tbose I 
vldual industry Neddies ap 
priate in terms of. the indusl 
base of an area. 

He called for a reversal of 
New Town development . 
gramme. Provisions should^/ 
made under the Commit^' ; 
Land Act and rate support gi / • 
allocation to let local authoc / 



assemble “city-centre" parcel) V 

'Vi 


Industrial land suitable, for 
development 
It would make more sense, 
Mr. Woolmer. to redevelop w- 
auxiliary facilities such ‘ 
schools, hospitals and drab 
already- -existed, rather . a 
encouraged industry to resit" 
developments that had swalldl 
up Green Belt land. . . . 



tive role - whipt. It- adopted two 
months ago. and was putting 
members’ views to the Govern- 
ment and other bodies. 

Efforts were being concen- 
trated in four main areas — tbe 


. 

Exports 
£m, seasons 

BALANCE OF TRADE . ’ 

Imports-.- Exports ."Imports - Terms of trade 

y adjusted " Volume seasonally adjusted ‘Unadjusted ; Oil balance 

1970=108 " 1970=100 £m. 

1975 

1st 4431 j 

2nd 4,479 l 

3rd 4,632 j- 

4th 5,126 ? 

\ 5483 128.9 V ■ ... 125.4 76.9- -766 

t 5.160T - 122.6 • -12X2 804- —689 

i 5/21 - 120/ 127/ . 81/ —795 

r 5/09 1284. 1274 . . 804 J ' -864 


1976 


1st 

2nd 

3rd 


5.419 

5,992 

6,121 


April 

May 


1,922 

2,009 


lime 

July 


2JJ61 

1.949 


August 

Sept 

October 

November 


2,039 

2,133 

2,222 

2026 


1 The redo of export price* b import price*. 


Oil pur 



5,893 
77132 
J* 26 
2037“ 
3333 
2.398" 
2.477 

"2437" 

2313 

vn 

2,736 


13T.6 

137.1 
J33-1_ 

1344 

J38J_ 

"l38jf 

129.9 

132jf 

136.7 

140.1 
T36.7 


124.0 

136.7 

J1373, 

134b" 

139.7 

.137 .r 

J4Q3 

13IO~ 

140.1 
142.6 

142.1 


81.1 

79A 

_80h 

80.0" 

79J 

"79 A" 

79.3 

'«L5' 

802 

79.2 

78.4 


- -9S9 
—-968 
— 1,064 


-336 

—320 


-319 

-370 


-321 

-372 

-261 

-409 


BY PETEK RIDDELL, SccfcOMICS CORRESPONDENT 


if 


THE SHARP rise in imf> 
purchases of oil from ab 
during the mouth and w 
figure, there was also p 
this week’s OPEC meettil 
The detailed figures 

prices— deteriorated notl 

after the fall in sterling 


A 


ases 



rtsr last month reflected. In particular, an Increase of £14fim. in 
This In torn was shown in the large widening in the oil deficit 
this was partly ah adjustment from the relatively low October 
i§iably some stocking-up of oil ahead, of a likely price increase after 


Idieate that the terms of trade — the ratio of export prices to import 
•ably for the second month Tunning; in contrast to the firm trend 
forlier this year, and reflected a sharp rise in import prices. ' 


THE SCOTTISH 
AND MERCANTILE 
INVESTMENT COMPANY 
LIMITED 


& 


Highlights from the Chairman's Statement 
Mr. R, D. Poore 


► investment income up from £396,360 
to £423,634. 




■ ► [Group consolidated profits up from 
" £329,638 to £488,1 98. 


lit Final dividend of 1 .699895p per ordinary 
jsha re recommended (total for year 
- 2.699895p) jaeingthe maximum amount 
: allowed under present regulations. 


'■~?A 


b, 


.’ Hall Russell 8- Co., principal operating 

subsidiary of the associated company 
continues to trade profitably. Its position 
remains unchanged, as the shipbuilding 
. ; tiationalisationbill has notyetreached . 

" . ". the statute book. . • 



► The Company's policy aimed at securing 
a steadily rising income. . 


<: U\i 


Copies of the Report and Accounts are available 
. on request from The Registrars, 

. ' : 36-37 King Street, London, £ C2V 8DR 




:.W. 

• t 


tit* /j£uo 







































.. 4 


.v. . ^ 






1b Technical Page 


/. TOe ^nancial -Times 15 1976 


EDITED BY ARTHUR BEHNETT AND TED SCHQETERS 


U.K./ Polish 
equipment 
progress 


The original ctraneiL computer ime, but in addition some nrc 
:a £F have transferred to the Scrams for surveying, jrabli 


staff have transferred to theorems for surveying, 

Hoskyns payroll and are now. health engineering. -transport ar 



full time employees of Hoskyns-tlQn, construction manaEemetttj 
This type of service is called ?,and other commercial fadliues. 
facilities management, which SAC GES is 50 per cent owned 
means improving the effectiv^b^ Genesys (Overseas), ajwo* 
ness of a computer by working gdiairy of Genpsys, and » per 
the machine for up to 24 houra^tent. hy the Saudi Arabian Corn- 


INDEPENDENT CONSULTANTS, 
SUPPLIERS AND HIREttSOP 

j ■: • 




Pipe systems which have to 
withstand the severe conditions 
met In northern waters for 
several decades, while trans- 
porting precious natural gas to 
energy-hungry areas, must 
have first-class protection 
against corrosion and damage. 
Fart of the job of coating 
40 -foot-long sections of 24-inch 
pipe consists in surrounding 
them with a steel “ corset " 
which provides the strength 
for a 2 1 -inch- thick layer of 
concrete that follows. It is 
being done in a £l}m. contract 
placed for the pipework to 
bring natural gas from the 
Kinsale Head field (Marathon) 
to Cork. John A. Wood is 
the coating contractor for the 
39 miles of pipe. Operations 
start with the application of a 
chlorinated rubber-based 
primer derived from ICZ’s 
Alloprene and called Metroset 
by the supplier, the Metrotect 
company (Anglo American 
Asphalt). Creating a strong 
initial bond between the shot- 
blasted metal of tbe pipes and 
the coal tar enamel layers is 
vital and this is the function 
of the Metroset compound. 

This enamel Is 4mm thick and 
includes two inner wraps of 
glass fibre reinforcement, 
following which the reinforced 
concrete encasing is carried 
out. Further protection against 
corrosion Is to be provided 
by the application of a zinc 



nm?n.'Rlwmher Redifoc will a day. Hoskyns will increase Thepu ter Service Bureau, known as 
orders - worth computer’s use. by attra«lng3§Ac MAC, which specialises.- in 
?450 000 P reDiSat£e other users from the South-West -computer management services 

2 to Polish Hertfordshire area "and together will provide service*. 

KJf me, Xi/ ,C E5l brine total Further from Hoskyns at SU ffcf both commercial and tech- 
SSrts * &* % JrtS London iCiat! 'J# pulsations. ... , 

company concluded its 3LB. 
exporting/manufacturing agree- 
ments with the Polish authorities 
in 1973/74 to £5m. 

Latest deliveries consist 
new orders to the chemical and 
machinery industries, the Mini- 1T| TT11 0TO 

5try Of Internal Trade and UUV1 v ' * ~ ‘“J^hYnes in tbe D£ 

additions to equipment m? tailed INTEL HAS announced a mwrtK $£.? ^mpatlUUty of data 
by the Polish Road Transport computer consisting of only three 

Authority. semiconductor large scale inte- -“S JK;!; i q a t Pennine House. 

To the 50 systems so far grated chips that will provide Oft a ' G t 2™ unctoa St £ougb- 
delivered and operating, the same facilities as a system bUBt?— LEtilitL 705091 
company expects that at least a from ten currently available borough, Leics- tEIlOXA. (0509) 

further 50 will be added neK eight-bit microcomputer com# r - ^ 
year. portents. -rpvnl 

More than half of these will be An Important aspect ot tre 

the MERA 9150. tbe Polish-made chip set is that each of tbe ■« .« i 

version of Seerheck, licensed by bers runs from a sinsle five volfe 7 \.|l \7f * T T PTl 
Redifon. umnlv: the savings in costs fnafUAl- V VA AVVk 

MERA 

ment, ______ . 

ture of information in computer- software-compatible 

input arrangement, is one of the industry standard SOSO A, j» . 

cornerstones of the management only difference being that the ^ C 3.X* 0 I N 2 


CLOSED CWCUITTELEVTStON 
SYSTEMS & EQUIPMENT-.- 


01-242 1951. 


« Three chips 


^ The installation in Riyadbr is 

* matched lo that at bead office 
iLln Loughborough and the 

Z- machine-independence . or 

• Genesys software jnew that 
consulting engine® 5 will be able 

£ to do work in 


73-73 f.iirfai Road 

Swiss Collage London r»W6 4Ec 

01-328 3232 


• COMPONENTS 



rectifiers 


UtTIP llUi» liWIll A MV« vuaw. 

supply: the savings in costs frtwafl'k 
ERA and Seecheck equip- this factor alone can be slgirifl-rf -- ,11 _ 

t. designed for direct cap- cant The new family is Ofn ll I V 

Of information in computer- software-compatible with •thfe.O-l.-l.JLR-F'-'F tAAi J 


FAST switching rectifiers di 
signaled RGp have been into 
duced by General Instnimem 
(UJL). They are available in 
li. 2 and 3 amp versions wit 
several peak inverse voltage ra 
logs between 50 and 1,000 volt 
Maximum reverse recovei - 
time is an important para men 
in devices of- this kind — ft 
example in TV. circuits— and < 
says it has ensured that the RF 
series tneets all international r 
quire ments- T he recovery tim 
vary from i50; nanoseconds f> 


information services planning new CPU can be run up to 50 pen 


the 50 V types to 500 ns at tj 
». Reverse leakage w. 


under the 
year plan 


current Polish five- cent, faster. 


Central processor chip S085 


t THE FIRST Step in producing 


spun yarns from staple fibres 


It is understood that users are has a built-in priority interrupt : h rv” have been roughly 

nVi« n ...sn Vinilf-in Hriql innol/ •IW* - 


making maximum utilisatioo of structure, built-in serial input/ . •„ on removal from 

the machines with operation over output port, an on-chip 3 t0 carC L them into a 

two and three shifts a day- clock oscillator, simplified bus ^“ ’ sliver 

Redifon Computers oa Kelvin control and encoded -statu*-.':™ S L the objective to- produce 
Way. Crawley, Sussex; Crawley outputs. , , V ^.sliver of fibres that is as regular 


(0293) 

details. 


31211 


for further .Program memory can consistent, as possible. 


sacrificial anode system which 
protects the steel by reversing 
the natural flow of electricity 
that would normally occur if 


steel is immersed in seawater 
so that the zinc corrodes away 
rather than the steel pipe- 
work rusting. John A. Wood 


is part of the Cement-Roadstone 
Holdings group of Eire, which 
has an annual turnover of 
around £92m. 


Council in 

facilities 

takeover 


systems operate on some 
(ROM), the 8755. or mask ROM that, measures the 


• RESEARCH 

Wave data 
codified 


ADVICE TO THOSE involved in 
the design of offshore structures 
on the important subject of wave 
forces is offered in a new publi- 
cation produced by the British 
Ship Research Association 
entitled “A Critical Evaluation 
of the Data on Wave Force 
Coefficients.” It is believed to 
be the most comprehensive work 
of its kind. 

Produced hy BSRA for the 
Department of Energy and now 
available to tbe industry, the 
report reviews current literature 
dealing with drag and inertia 
coefficients to be used in the 
Mori son equation for tbe estima- 
tion of wave loadings. 


The report, produced in con- 
junction with the Offshore Struc- 
tures Fluid Loading Advisory 
Group (OSFLAG), is available 
from British Ship Research 
Association, Wallsend Research 
Station, Wallsend. Tyne and 
Wear, NE28 BUY, at a cost of 
£10, plus £10 for the two sup- 
porting appendices combined. 


• MACHINE TOOLS 

Micros help 

control 

machines 


Europe by General Electric Com- 
pany of the U.S. 

The 1050MC and 1Q50T incor- 
porate new diagnostic 
capabilities enabling operators to 
inspect tool condition regularly 
during cutting. 

Mark Century 1O50MC is a 
multi-axis controller that com- 
bines microprocessor logic with 
numerical control techniques to 
provide high reliability. 


TWO NEW high-performance 
numerical controls for turning 
and machining centre applica- 
tions have been launched in 


One diagnostic feature is a 
four-part, on-line program that 
continuously monitors the con- 
trol and machine condition 
during operation. Another is 
used when malfunction occurs to 
locate and isolate problems so 
that faulty plug-in modules can 
be removed and service restored 
quickly. 

The 1050T high-performance, 
two-axis turning machine control 
also uses microprocessor concepts 
to provide standard and optional 


features or tailoring for each 
turning machine application. It 
can operate from the tape reader, 
from part program memory, or 
from remote input that can be 
stared in memory, with editing 
capability of individual words or 
whole blocks. 

The programmable • control 
interface (PCI) developed for 
the two units consists of a 
microprocessor and semiconduc- 
tor memory plus, supporting cir- 
cuits. It is mounted on a single 
1050 printed circuit board whicb 
plugs directly into the control 
backplane. Additional input 
filter boards or output drive 
boards are added as needed. 

Because the interconnections 
are stored in memory the wires 
normally used between in- 
dividual logic elements have been 
eliminated. 

Mark Century Comjany at 
Hagley Road, Binnlnghfm. 021- 
454 214. 


IN LINE with Government pres- 
sure to cut costs and teduce the 
taxpayers’ burden. 

Rivers District 
West Hertfordshire 
unique step, for a local authority. 


s'- or ~ arrangement that measures the 
8355. These devices provide 2k delivered and the 

bytes of memory plus two eight- reflected is flSn fed back 
bit programmable input/onim^. f°„ r C d feed which ‘ 
ports. The family is completed ^ * r ? c 2Sn£ 
by the 8155 RAM/timer/input-, “f, ™ v t h |.teTmrthod based 
output chip which provides 266 ---pnSf.rH nc a fault after it has 
bytes of read/«nite memory; 

More -from 4 Between Towns -ff" v, a? bopn intro- 

s-?4 w ,‘fr Oriord 0X4 3m irSeKmi," 

(uno friuii. • ; ' builder Houget Duesberg Bosson 

' ' (British agent: Border Textiles 
(U.K.). Ladhope Vale, Gala- 
shiels, Scotland. Tel. 0S96 3771). 

The Servolap is based on a 
radio-active source which 
measures the fibre mass before 
it enters the carding machine: 
there are no moving parts. This 
measurement .is linked with an 

last for over five years, the Three *** integrator unit which is coupled 

Rivers Council will receive the GENESYS. the British-based to a variable speed drive on_the 
same services and facilities at computer aided- design company feed rollers of the carding 
estimated annual savings of 20 is setting up a company. specific^ engine. • 

per cent, on the cost of running ally for CAD work in the Middle with this new equipment it is 
their own computer. The com- East: * -••-reported that input rates of up 

pany is the Hoskyns Group, with The Saudi group, to be knowu^to 1,000 kg./hr. can be processed 
a record to date of some 35 simir as SAC GES (Saudi - Arabian* and that the regularity of. deli- 
lar contracts. Computer and General Engineer vered sliver is held to within 

This is the first case of a local ing Services) is opening an offieft ±2.0 per cent It is equally 
authority taking such a step, for in Riyadh, Saudi Arabia, .which- applicable to all types of cards 
previously the idea has only been is being equipped with a PRIME* *uch as woollen, worsted, semi- 
accepted by private companies 300 computer and range of perfcworsted, cotton .or even non- 
seeking more cost effective com- pheral equipment including llngf woven cards, 
putlng. • - printer, plotter, . on line visual t In the total 

Already there has been sub- display terminals, and data 
staatial interest from other local paration unit .based on 
councils and professional institu- floppy discs. The software 
tions such as the Institute of plemented includes not only 


top-voltage, 
rents are -typically- below o: 
microamp. 

A* glass-passivated const rv 
tion is used with over-mould- 
plastic package. Environment 
standards of MIL-1 9500/32S a 
generally exceeded. The devic 
will provide rated current cr 
tlnuously at 55 degrees C a 
the quoted operating range 
—65 to +175 degrees C wi 
derating as necessary. Me 
from Cock Lane. High Wycoml 
Bucks (0494 27856). - .. 


sla ssc Design aid 

hire has taken a ' ® * 

unique step, for a local authority, ^ ^ 

by handing over its computing Uf ] f l 

facilities to a private computer ± 

rvices company. " T> 1 x r 

Under the contract, which will 1T1 K 1 V /*) (| M 
st for over five roars, the Three ** 


adjure ^ INSTRUMENTS 

Hand-held 
grain heat 
tester 


t mi me uiw .concept a volu- 
metric feed is used as this sim- 


Public Finance and Accountancy, full range of GENESYS 


COMPANY NOTICES 


GOLD HELDS GROUP 
DECLARATION OF DIVIDENDS 


T*« following dividends haw bean declared In Sotftta African currenev. payable to men*ers registered In 
books of we companies concerned at M*e Close « buemess on Si December 1978; — 


Name of Company 

CAJI companies are Incorporated In toe 
Republic of South Africa i 


Dividend 


Amount 


Doornfontdn Geld Mining Company Limited 
East DrlefOntefit Gofri Mining Company Umftad 
Kloof Gold Mining Company Limited 
Llbanon Gold Mining Company Limned 
Vlakfonteln Gold Mining Company United 
West Driefontdn Gold Mining Company United 
Vcntcrspoat Gold Mining Company Limited 

It I* expected that Venterspost Gold Mining Company Limited will Incur * Mbstairtlal loss on opeigMona 


No. 


per i ha 
corns 

441 


S 

7 


40 

14 

• 

15 

52 


S 

67 


5 

48 


135 


for the am months ending SI December 1979 and 
that company. 


accordingly no dhrldena has been declared t*f 


Warrants wHI be posted on or about 7 February 1977. 

Standard conditions relating to the payment of dividends are obtainable at toe share transfer offices and 


the London Office of the companies. 

Requests for payment of we dividends fn south African ajrrencv_ 3r _ members 
registers must be received by the companies concerned on or before 31 December 197* in accordance with 
the above-mentioned conditions. 

The registers of mem b er! wf/l be cfooed from 1 to 7 January 1977. Inclusive. 


London Office: 

49 Moorgate. 
London ECZR 9BQ. 


United Kingdom .Registrars 
Lloyds Banfc Limned. 
Registrar’s Department. 


■r ortom of the been}*, 
C. €. WHHUR. 
H. J. ORHN. 
Joint London S e u et a rtes. 


West Sussex. BN 1 2 


14 Oecember 197*. 


DEAD SEA WORKS LIMITED 


UNION CORPORATION LIMITED 
(Incorporated In Vk RepuWfe of South Africa) 


DEBENTURE STOCK 2002 
NOTfCE IS HEREflT GIVEN that the 


NOTICE K HER.E6T GIVEN that a General Hearing of memberj of the 
Corporation will be held on the 4d» Floor, Unton Corporation Building. 74/78 
Marshall Street. Johannesburg on Wadnasdajp Sth January 1977 at 1 1 a.m. . for 
the purpose of considering and if deemed lib of passing ■with or wiwout moo in ca- 
tion the Ordinary rasoluduM full details of which have been potted to members. 

The transfer registers of die Corporation both in Johannesburg and London, 
will be closed from 28th December. 1976 to Sth January. 1977 both days 
Inclusive. 

Holden of shire warreno car bearer are advised etat topics of the docu- 
ment posted to the registered shareholders a r* available from the office of the 
London Secretaries. Details of the procedure to be followed should any holder 
of share warrants to bearer define to arte nd in person or by proxy or to 
rate at the general meeting are obtainable from any of undermentioned 

addresses. 

Lloyds Bank International (France) Limited Credit Suisse 

— - - — Pireoepiatx 

8021 Zurich 
Swiss Bank Corporation 
. 1 Aeschenvorstaat 
BASLE 


5% Deoenture Stock TRANSFER BOOKS 

of the above-named Company will be 

cfosed from 1«m to 31st D e c e mber. 197G. 


1 for me puroose o' preparing the Interest 
warrants for tn- Interest due to be paid 

on the 31St December. 197B. 

BANK LEUMJ fU.K.) LIMITED 
London PavHtU Aaents. 

A. I. FREEDMAN. 

Secretary. 

<*■•7 Woodstock St r eet. 


London VviR SAF. 

r. lPTfi 


Sth December. 


BERJUNTAI TfN DREDGING BERHAD 
rincaroorsteu in Malaysia! 


The Transfer Books will be CLOSED 
from 7tfi to 12tb January. 1977, both 
dates Inclusive. 


43 Boulevard des Capodnes 
Pirft 2(e) 

Banque de 1’ Indochina et de Suez 
96 Boulevard Hauiunan 
Park 8(e) 

London Secretaries 

Union Corporation (U.K.) Limited 

Princes House 

95 Gresham Street London, EC2V 7B5 

per pro UNION CORPORATION (U.K.) LIMITED 
London Secretaries 

14th December. 197S . . L. W. HUMPHRIES 


(Eipistmas Cliftg 


PUBLIC NOTICES 


LOCAL AUTHORITY SILU 


ISSUED TODAY OU6 
MARCH 16 1977 


Cldnw. Metropolitan Borough of Sand- 
well at 137**.. Total applications £n.z 


sm. 


RIMS outstanding £5m. 

Aim. MelroppHtan Borough of Wlrrai 
el 1 3 ^jj. Total appilcattoos £Sm, Bills 
outstanding £]m. 


NEWPORT 


BOROUGH 

BILLS 


COUNCIL 


B0OXIO6 Issued Oecember is 1976 due 
March 10 1977 at IS-*. Total applfca- 
tions were *m- nq other Bills outstandrag . 
H. M. LAND REGISTRY 


LOST CERTIHCATZ(S) 
ft la propos e d te Issue new CrrtHleates 
to -rap lace those described below that ant 
stated to have been lost or destroyed. 
Anyone possessing the misting certHleatvs 
o' ohleeting to the 'Hue of new ones 
ahoula at once notify H M Land Registry. 


Lincoln's Jnn .FWiK. London wci A 3 PH. 




d CertHtcates. Freehold T.tl* Nes. 
;GL149632 I and fGL180994 30 and 


,2.. At- ftew^c'a Road- . London. 


_.W.1«, and 68 and 90. North Ena. 
Croydon. Surrey, respectively. Prg- 
prfetor S h ell Most and B.P. Mansions 
•nd Prostoeo t Trust Fund Ltd. 


THE CHILIAN NORTHERN RAILWAY 
COMPANY LIMITED 


hil 



5% FIRST MORrtSAGE DEBENTURES 
Royal Exchange- Assurance. Trustees tor 
the above Debentures announce that £2-625 
lless Income Ta* at 35o In the £1 nor 
£100 Debentures ««» »e said on and after 
31st Dcgefflber. 1976, at williams and 
Giyn's Bank LltrtHed. Coupon Department 
5-IO Great Towen 51 London. fiCiS 


5DH. Coupon No. 1 27 should be de- 
posited with Williams and Glyn's Bank 
Limited, five clear days prior to date of 
pavment. 


PUBLIC 

NOTICES 



SUFFOLK COUNTY COUNCIL BILLS 


ma grille 


2m. Issued December 14 1976 due 1 
March 15 1977 •* 13 55-Mths. . Total 
applications we 27m. Total Bills out- 1 
standing Am. 


PROVINCE Of QUEBEC 


Erenchperfomewifli 
tfae accent on iwe. 
£S-<B to £38-50 tccpJ 


Th 1 }* S-R- -DEBENTURES 1«S 
S.F. redemption due January 1 5 1977 — 
Si, 000,000 Bond* flaw bom purdtasedl 
on m marteee to tatissv twa call. 



BWU1HEHOU8KOF 


arveru 


BEARER DEPOSITARY ? 
RECEIPTS ISSUED BY . ; 
MORGAN GUARANTY T 
COMPANY OF NEW YO 
REPRESENTING SHARES 
MITSUBISHI CORPORATIO 
(MITSUBISHI SHOJI KA5 ‘ 
LTD.) 


Citi distribution of 50.236 
" Deporlt ur share " is payable 
December 13. 1976 upon pies* 


tidn of coupon No. 2 at: 

Morgan Guaranty Trust CompaoJ 
of New York: 

Lombard 5 trace, 33, London 
Avenue des Art*. 35. Brussels 
Place Vendfime, 14. Peris 
Bockanheimer Landstraue, B 
Frankfurt/ Main 
Banca Vonwlller S.pA., Vi* 
Armorari. 14. Milan 
Banca Vonwiller S.p.A.. Via 
Boncompagni, 27. Rome 
Banque Gdnerale du Luxembourg 
Case Postal* 20, Luxembourg^ 

at designated rate, less jppfi 
Japanese withholding tax. deten^ed 
by the country of residence 
presemor and any other applicable 


OMRON TATE1SI 


ELECTRONIC^ 


Advice has been received from* 
that Payment of *» Interim cash 
of Yen 2^0 uer share has been nd 
the Six months period ended 
Scot ember 1976. • _ 

The dividend will be payable in 1*fted 
States Dollars (extent to residents 
United Kingdom) and win 
$0.0*23 per Depositary Share 
deduction of any Japanese WI 

RESIDENTS OF THE UNITED Kl„__ 
wtn receive payment In rtar/ina cofritotnd 
at the rate ol exchange ruling on thfidav 
of presentation of the eouaonj. 
RESIDENTS OF THE FOLLOW1 
COUNTRIES 

who ere sublets to deduction of Jal#) 
Withholdlna Tax at the (Muctd i* 
nfteon per cent, will receive a net dW£ 
of SO. 0360 per Depositary Share 
deduction of Withholding Tax i 
to M.0063. 

Belgium. Canada. 


CONTRACTS AND TENDERS 


.aoatralu. 

mark, Finland. France. The 


Republic of Germany. Italy. Mala 1 
The Netherlands. New Z* 

Norway. Singapore. Sweden. S 
land. The United States of A 
RESIDENTS OF ALL OTHER COI 
(EXCLUDING THE REPUBLIC OF 
who are sublect to deduction ot 
Withholding Tax at the full rate 
per cent, will receive a net dl 
$0.0338 per Depositary Shj 
ffed-ietlon of Withholding T. 

to SO 0085. ■ _ S 

RESIDENTS OF THE REPUBLIC 
KOREA 

who are sublect te deduction of Je. . _ . 
withholding Tax at the reduced rate of 
twelve per cent,, will receive a MMdtyi- 
tfend of S0.0S7Z Per Dedoifwry StmcM. 
after deduction ol Withholding * Tax 
amounting to 10 . 0051. 

TO OBTAIN PAYMENT VENDER 
DEDUCTION OF -JAPANESE WfftfW>U3- 
ING TAX AT A REDUCED RATE. -THE 
COUPONS MUST BE ACCOMPANIED BY 



AN AFF1PAY1T OF 'RESIDENCE 
APPROVED BY THE JAPANESETMINIS- 
TRY OF; FINANCE. FORMS Q6 AFFI- 


DAVIT ARC AVAILABLE AT ANY OF THE 
Of^lCFS LISTED BELOW. IN THE 
ABSENCE OF SUCH AFFIDAVIT. COUPONS 
WILL BE PAID UNDER DEDUCTION OF 
WITHHOLDING TAX AT THE FULL HATE 
OF TWENTY PER CENT. 

Attention Is drawn to the f^t that 
■the aforementioned concessions relating to 
Japanese Withholding Tax aoplv Wdy to 
coupons presented for Payment- .within 
«ve months of the record date 14. *1" 
September 1978. TTwrpatter. tax* win be 
daduefrd at rb« lull rate pf tweh-v per 
cent, and It wilt ue the responsibility 
the owner to claim from the -’JaootiESe 
Tax Authorities anv rotund to Wblrii be 
Is entitled, 

HOLDERS OF BEARER DE. 

RECEIPTS fEDR'Sl a. u . 
wishing te claim this « WdentC_ ihoofd 
present Coopoo No. 21 at the BBces of 
any of the following: A 

HILL SAMUEL A CO. LTD.. Ju. BEECH 
STRE 

fWhCfT . 

HILL -SAM 

1741B3. NIEDENAU 45. fi<iflt)KRANK 
FURT AM MAIN. WEST G 
KREDIETBANK SJl. LUXEI 
gist 37 RUE NOTRE OA 

b®“o ; , a usnsa 
■ 05 l ' opera - 
BANK OP TOKYO LIMITED, 

OORF. S HA DOW PLATE 12 ,’ 
REPUBLIC OF GERMANY. 

BANK OF TOKYO LIMlTEQ __ 
ROYALS. BRUSSELS t. BFLcJUM 
BANK OF TOKYO LIMITED. WTHIR- 
LAND. HOUSE. S CHATEM — 
HONGKONG. _ T 

BANK OF TOKYO U MITES 
CO.. IOO- BROADWAY. NE 
UJA 


.Tamu’ 

W.. LONDON , e c ?f» ZLJC^ 

lodgement lorms are ‘ibiMhlei 
•AMUEL' * CO. OHClBPartfach 


EANY, 

JRGE- 

CASE 


ED, 25 
; PARIS, 


JSSFL- 

3ERAL 


IN THE CASE OF COUFOffi 
PRESENTED FOR PAYMENT IN* 


will 


United Kingdom 'Tax 
tin 

. Ini a — 

Resldwe Cotmon* must he 
an Abthorixad Depositary and im| 

four dear days tor examlnatiorTI 


be 

ieramie Affidavit 


tram thejirocwds unless^ iiccora 


RUE 


ROAD. 


TRUST 

YORK, 


'NOON 
Bed acted 
led by 
Nan- 
tod br 
ba left 



llriifies maintenance, reduces 
‘ short-term variations, in sliver 
d provides a regular mat feed. 


Inch gives a general improve- 
nt in carding. 

Y 'nrjjr 1 . Tiriah n i 


A battery-operated porta 
instrument _froxn HDS (Agrii . 
tural), Stroud Boad. Natlswoi 
Stroud,. GIob., GLfl 0BE (045 . 
37S7), can- bo used to check 
temperature deep within a la . 
stock of grain. - 

Called tbe Temp-Test, it 
•be held in. one hand, leaving- .. 
other free to nse tbe tvroane 
long two-piece probe, te soon 
•the probe has been pushed i 
the. grain, tbe temperature in - 
-crop can -be determined by te 
-ing a pointer on the face ot 
instrument-rwhen the con 
eexnperature is reached by- 
pointer a signal light shows. . 

Suitable for use-, in conjunct 
with store monitoring equips 
eelying on sensors in fixed p 
tions, or where there is no -'of 
(means of checking crop t 
p erasure, the unit Is supp 
with a chart indicating temp 
ture danger levels. 


CALL FOR TENDERS 


"AGROVO/VODINA” Export- Import, Haul Sad. Yugoslavia upon the 
authorisation of 


the cnd-uicrs invites Tenders for the supply of vegetable 
planting and harvesting equipment for peas, string beana. kale, -tomato and 
spinach. 

The equipment shall be parry procured from the loan of IBRD. Washington. 

Tender Documents will be available at the address sated below and after 
the payment of 50 U.S, dollars ta the account of VO|VOD]ANSKA BANKA. 
Novi Sad. Yugoslavia; account number 65700-620-2I9-3B96-1T1. 

The term for submitting the bid, is 45 days from the date of advertisement. 

The right of participation in the international tendering have the producers 
(suppliers) from the countries which are the members of the international Bank 
for Reconstruction and Development and Switzerland. . 

Bids shall be prepared in English, all blanks- in the various tender docu- 
ments to be filled in ink and the Tender signed by the Tenderer. None of 
the documents issued for rendering shall be detached. Two copies of the tender 
document! filled in IdenticaJIy shall be delivered at or sent to: - 

AGROVOJVODINA OOUR EXPORT -IMPORT 

Office No. 1133 

Bulevar 23. Oktobre No. 6] 

21000 NOV! SAD 
Yugoslavia 

to arrive not later than 12.00 noon local time on the dosing date stated in 
the Call for Tenders. 

One copy of the Tender Documents shall be marked “ Original Tender '* 
to be valid should there be any differences between tbe two copies submitted 
by the Tenderer. The other copy of the Tender Documents shall be m irked 


2nd Original.' 

Tender shi/l be sent under double cover end if sent by post they .muse 
be registered. The inner covers shall be sailed and both outer and inner covers 
shall be clearly marked with the following wording: . 

• TENDER FOR THE SUPPLY OF 
VEGETABLE PLANTING AND HARVESTING EQUIPMENT 


LEGAL NOTICES 


No. 004067 Of 1978 

la tbe HIGH COUKT OF JUSTICE 
Chancery Division Companies Coon, m 
lhe Mailer of FLEMISH BOND. BRICK- 
WORK COMPANY LIMITED and Itt the 
Mazier ol The Companies Act.- IMS. • 

NOTICE IS HEREBY GIVEN that « 
Petition for the winding up of the above- 
named Company by tbe Btsh Court' ol 
Justice was, on tbe Sth day of December, 
1978. presented id tbe. said Conn by the 
COMMISSIONERS OF CUSTOMS AND 
excise of Kina'* . Beam Hom e. JML 
Mark Lane. London, EC3R 7HE. and that 
the «aW Petition b directed U be beard 
before the Court titting at tbe Royal 
Courts of Justice, Strand. London. WC2A 
2LL, ob tbe ITtb day “of January, 1917, 
and any creditor or. contributory of tbe 
said Company desirous, to support or 
oppose the malting of an Order- os tbe 
said Petition may appear at the time of 
hearing to person or by hia Counsel for 
that purpose: and a copy of the Petition 
wUl be funUsbed by the undersigned to 
any creditor or contributory of the said 
Company requiring such copy on payment 
or the regulated chant* (or tbe same. 

a. KHIKOTOAN. 

Khi«*s Beam Bouse. 

39-41. Mark Lane. . 

London. EC3R THE. 

Solicitor to tbe Petitioners. . 

NOTE-— Any person who. Intends to 
appear on ti» hearing id the aaid -Petition 
must serve on. or sand by post to. .the 
above-named notice In writing of hla 
intention so to do. The -notice must state 
the name, and address of tbe person, or. 
if a firm, tbe name and address of the 
firm, and most, be tigaeti by the person 
or Boa. or hit or their Solicitor (l£ anyl. 
and must be' served or; tr posted, must 
be sent by post in • sufficient time to reach 
the above-named not later than four 
o'clock in the afternoon of the Uth day of 
January, HI7. 


NO. 004098 of 1878 - 
In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the. Matter of PYRASTAR LIMITED and 
In tbe Matter of tbe -Companies Acl 1948. 

NOTICE JS HEREBY GIVEN that a 
Petition for the Winding up of the above- 
named Company by the Hiatt Coun of 
Justice was. on the Bin day of December. 
1 B7G. presented to the said Conn by the 
.COMMISSIONERS . OF CUSTOMS AND 
EXCISE a T King's Beam House. 39-4 j, 
Mark Lane- London, EC3R 7HE. and 
tiiat the said petition la directed to be 
beard before Che Conn sJnbut ar the 
Royal Courts of justice. Strand. London. 
WC2A 2LL, on the 37tb day of January. 
1977, and any 'creditor or connibniary 
of the said -Company desirous to support 
or oppose tbe making of an Order on 
the said Petition may appear at tbe rime 
ot hearing hi person or by hla Counsel 
for that p ur pos e ; and . a copy of the 
Petition win be furnished by the under- 
signed to any creditor or ■contributory of 
tbe said Company . requiring such copy 
on payment of the regulated charge lor 
(be same. 

G. KRIKORIAN. 

King’s Beam Horn, 

39-41, Mark Lane. 

London. EC3R THE. 

- •SoiMior ro ibe Petitioners. 
-NOTE. — Any person who Intends to 
appear on tbe bearing of the said Petition 
must serve on; -or send by post 'to, the 
above-named, notice in writing at his 
intention so- to da. The notice must state 
tbe. name and address of tbe person, or, 
U a -firth, the name and address of the 
firm, 3M must-bo signed hy the parson 
or fitm or his. or -their Solicitor tif anyi. 
and num be served or. if posted, mot 
he sent hr pou in sufficient time ro reach 
the sbove-nanwd -not later than four 
o'clock IB An afternoon of the 14lb day of 
January. 1777. .. . 


APPOINTMENTS 


BANK EXECUTIVES 


International bank is seeking senior banking 'executives to 
assist with. Hie setting-up' ot its Edinburgh branch anti the 
subsequent development of its business in -Scotland. Appli- 
cations from those with extensive 1 international banking 
erpednee should be forwarded to Mr. N. A. M. stfackaV 
Box 264, Biggart Bai ll ie end Gifford. 3 Gleufinlas Street, 
Edinburgh EE3- 6YY. 
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elevators 


SCREW ELEVATORS fitted with 
sectional augers and delivery 
tubes are . now available from 
Helix ' Conveyors, Branching, 
Ware, Herts., SGll 2NR (027974 
228). The length and discharge 
height of any -Elevator in the 
range can be’* increased or 
decreased in a few minutes by 
adding or removing an appro- 
priate-number of sections. 

Known as tbe Metric Module 
range, the elevators will handle 
most types of free-flowing 
powders, granules, flakes, pellets 
and crystals. Up to 12 cubic 
metres of materials/hour can be 
handled. 

The motorised units can he 
formed from any .combination of 
augers and tubes of 1,. 2 or 3 
metres length. The augers are 
connected by steel pins, bolts 
and locknuts and the tubes by 
flanged joints. 


• TRANSPORT 

Electronic 
taxi meter 
venture 


FINDING IT difficult to buy the 
kind of modern taxi meter they 
need in order to cut costs of 
operation, several . London taxi 
fleet proprietors have formed a 
company called Cavalier Engin- 
eering to market an electronic 
design of their own. 

The move seems to have taken 
place largely because of the time 
taken lo alter existing mechanical 
meters each time there is a tariff 
change. Bach cab can be off the 
road for two or three days and 
it has taken, as long as a year 
to. deal with the whole London 


fleet During that time of coi 
customers — and partial] 
foreign visitors-— have strug; 
with tables pasted up inside* 
vehicle. . t ! 

Problem for operators has V 
that significant extra opera 
costs in the form of ga.. !4v - =st 
charges and loss of earnings J*" 
been incurred and inevit 
reflected In the 1 hire rates, 
new Cavalier meter elimir 
tbe problem because tariff c 
ges can be made in a few mir 
at consequently low . cost 

The conversion consists - 
tittle more than plugging 
suitably pro crammed read 
memory (ROM) that can be 
gra mined in advance at 
maintenance depot. 

Design still uses a mecha 
drive from the cab’s whee 
the distance data input; ' 
ever, it then drives a ; 
chopper disc the speed of v 
is determined by light si 
and photocell. Timing inft 
tion comes from a digital q 
clock and the inputs are 
bined and manipulated i . 
microprocessor based on 
Texas TMS 1000. 

Tbe display should ’alsi 
much more readable in tbe 
tively low ambient lighting 
taxi, since it consists ,‘pf . 
inch high light-emitting, • 
characters in bright red.' 

Cavalier says that .the x 
is the first of its kind t 
available in the UJC usin 
solid-state circuits and -J 
porating individual connter , 
jobs; units, total mlWfiJ * 
gaged miles and extras. 
fit any type of .cab or moto 
and is readily iiterebarig' 
between hire vehicles. j 

Clearly. Cavalier intends * 

Its device on the, market 
ahead of the established »•■, 
makers such as Lucas an d J" *-p 
— who may well have a prc.. 
in disposing of existing stof . 
mechanical units. 

The market is ' sizeable^ 
are 25 ,000 metered cabs it . 

U.K. and Cavalier says . -■ 
poised to export, too. 
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'prod it 
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Got a materials handling 
problem? TheUTTLEY 
SPRING BASED TROLLEY 
takes a load of f your mind 


Here'« 9 spring based trolley 
with a constant levelling 

device which always keeps 
the confer) is ar a convenient 
woridrig heSQht-Tha method 
of construction a] lows- great 
flexibility in design and so. 
whatever your particular 
problem, we can design and 
manufacture to meat your 
mquiraments. 


I 


fi)aa se send further information 
about Spnng ffasacf Po/feys. 





NAME; 


■AD0R8SSU 


^ Postm: F-UttJey & Son Ltd. Materials Handling JTl 

^>rospect St Works, Huddersfield. HD1-2NU. - --- - 
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quick decision on aid 


ring cut BY ARTHUR SHrrH, MlpJLANDS CORRESPONDENT 


Monktoii 


-.i 
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prices 

• ''i 

. : jr Our Consumer. Affairs 

t Correspondent 

; k’lTAIN*S SMALLER 


THE FOOTWEAR Industry, bit with management and unions. They also recommended a 
by unemployment and MOrt was aware of the way the study Government fund of £lm. to be 
time working, eipects bd early was going and its likely recom- offered as risk capital to encour- 
decision on whether . Govern- mendations. No commitment of age new companies to. enter the 
ment financial- SOPPOrt Will be any kind had yet been given by trade* Designer-managers want- 
forthcoming for;- rescue civil servants, Mr. Marriott halo, tog to- set up. in business would 
package. . " -> . - Not until its meeting on be able to look for up to £50,000 

The tripartite feody set up by January 12 ig the group likely to from the Govemment. 


ues cut prices by a total of Government ; . . nearly two One Idea likely .to gain backing 

15m. last mouth to wipe out y fiars ago to find a new strategy 5°?" from the group is. for aid to 

ess Draflts madp .mriw thA for the declining, Sector, to-day s'dered to^ay, but debate is encourage existing mannfac- 
5 CodT TteMwatt? will^.tbeSihgAquches to Jg*; 2 ture^Tto fora SeJS 

jection of “ £“ ■» for State aid S™i STXTSSE ofXL™ ing erport . 

Price Commission's regional Proposals for .-Wide ranging agreements and the National The State would take a 50 per 
:es. measures. . such as those intro- Enterprise Board cent shareholding, . perhaps 

he companies, which included dueed under the - ; woo! textile- Mr Marriott- "said that the through the National-Enterprise 
manufacturers and four con- scheme, are likely TO he put for- groU p was likely to take up many Board, with' an upper limit' of 
iciioo enterprises, are defined ward, according jo Mr George 0 f tbe ideas p {[ t forward in the. £50 - 000 - - 

‘ Category Three " companies. Marriott, chairman- of ^xhe. foot- Government commissioned study - However, the group is unlikely' 
bis means that they do not wear study steering group. by ^b e economists' . advisory to make a ny strong recommenda- 
e to notify the Commission Mr. Marriott was cbnfiflfent last group of managing consultants., lions about the'most contraver 
proposed price increases, but night that the ■''•Government The consultants’ recommenda- sial part of the consultants’ 
expected to keep within the would , give an answer within a tions. estimated to cost .the. report, which, said that Sir 
°Uo= e co “ e - * . . month on the levrf;o£>financial Government less than £4.5m. Charles Clore’s British Shoe 

, , ™:, com!l . ari ed with a aid it was prepared to extend, over three years, included pro- Corporation retail chain should 

I of £3.53ro. in October. Sp urgent were the industry’s posals for the State to pay half be broken into six separate com- 
resents the total excess profits problems ‘ that the 1 group had the salaries considered necessary panics. 

arthed by the Commission’s decided to lodge ^its -claim for to attract new managers and The group is likely to empha- 

istjgations of the .companies help under .Section &.Hif the designers to the industry. . sise that this is 'an issue better. 

month, details of which Industry Act. 1972." even.' before They said that such methods dealt with by the Industry 

e released yesterday. its- final report had- been con- would enable footwear com- Department which could invoke! 

he Commission also inter- eluded. . ... - panies to pick up 35 £10,000 a powers of investigation through 

ed last month in 64 appilca- The Industry Departmeot. as year executives and 20 new top the Prices Commission or tie 
is for price rises submitted by a member of the tripartite body designers. . . Offic of Fair Trading 

ain’s largest companies. ■ : - - % ' ; ■ _ ■ ; 
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total of 12 notifications were 
■cted outright, including ones 
n Edenhall Concrete Pro- 
ts, Gerrard Industries and 
Iverhampton and Dudley 
weries. 


Construction equipment sector 
told ol need for mergers 


blending 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Sjected 

• HM Bakeries* application for 
L* ler bread prices was turned 
'□ for technical reasons, but 

applications were re-sub- THE NEED for mergers .among “There is no room for com- activity had had. the most serious 
ted, resulting in the ip a loaf UJv construction, -equipment placency, however, as imports effects on contractors’ and plant 

; ’ease which was blocked by manufacturers was /."emphasised too will have increased by a hirers’ activities, and they were 

Secretary of Prices. last night ' by Mr. ‘ Geoffrey similar percentage —much of it the best customers. 

. HM was also one of 31 com- Warren, president uTthe Fede- for the very large machines not Further uncertainties had been 
. . ies to have price increases ration of Manufacturers of Con- yet available from U.K. sources, created by the threat of expan- 

by the Commission last struction Equipment and: Cranes. M Our chare of world market of direct labour work and 

ith. Apart from applying to “We in the construction has declined and a maior effort of P ossibJ e nationalisation of 
e its bread prices, the com- equipment industry have to get W i]» needed to recover the lost some o£ t£ie leading civil 

y proposed to put up the price closer together— form, larger croun( i" he added engineering contractors, 

is confectionery and morning units to support tha/ type of . , _ ' „ „ The Federation would “give 

is by 9.53 per cent, but this service and provide lSe produo A large part of the U.K. con- the maximum support" to the 
cut to 8.81 per cent tion facilities necessary to main- st ™® bon ®qi“Pn>®ot ™:H 6t £? s battle against these measures 

mong other companies to tain let alone increase. our share success coaid be attributed to the being waged by the Federation 
e price increases modified of world markets,” tte- told the Predominantly American multi- 0 f crvU Engineering Contractors, 
BP Oil, whose application to Federation at its antmal dinner national companies. Mr- Warren promised. 

■ease the price of refined in London. “Quite rightly they are strongly Mr. John Methven. director 


will also guarantee the 
of. 1,000 Durham miners 
doubling Monkton's eon- 
ption of locally-mined 
coal. 

Frank Scargill, manag- 
di rector of National 
keless Fuels, said that the 
Ion would also contri- 
significantly to over- 
wjinuJg the growing world 
scanty of prime quality 
cofing coal. 

"There is no doubt that 
in is the world leader in 
blending technology,” he 


Strikers at Jaguar TUC plans 

j_ , i bigger role 

return to work for small 

.- BY ARTHUR SMITH, MIDLANDS CORRESPONDENT • 

By Arthur Smith. Midlands Cor. a_ flash of sparks when the UlllfJIld 

THE 21 gear-cutters, whose operator switched un the power, T1)r . . .. « D pHbI 

strike action made 4,000 work- The 60 electricians, staging a ™ . tvk i . to caiia spcnai 

mates idle at two Jaguar plants sit-in in pursuit of a pay coilder 

Coventry, have returned to work demand, have so far refused ' internes slruc- 

as “a gesture of goodwill." They managemem requests to leave l Seller role to 

said their decision was taken to the plant. Mr. John Page. n i£? 

revent hardship to feUow chairman of the shop stewards 1 ThfSrooo^ls exiected to be 
-orkers over Christmas. committee. claimed three T® tug general 

Feelings within the Coventry machines had been electrically Mun^-f ln Ic?d 

ictories have run high about sabotaged. But the company c°uncu *" » 1,12! 

tie dispute which centres on maintains the latest incident is c ?r[f“jA y JJ* 

le refusal of the gear-cutters the first where it ' has been 

i work with a colleague, Mr. established that damage was *" £1 “®" cc J® r . ® f jj* 1 JS 

erry Chamberlain who is. deliberate. 

lieged to have set his machine There was no direct risk to ,7 

, reh too quickly. the operator as :he terminals OgW" ■« 

Mr. Chamberlain resumed had a power of only 24 volts. wir 

ork with the gear-setters at the Had the operator gripped the Jtj.iJi 5 . ° "^SThv^fhi 
adford engine plant yesterday terminals, he would only have S“tjLj° Enrfneere 

ad the laid-off workers will be got a slight shock. E tectri al Power Englneere 

'called to-day. A company investigation on Association for a review. Smire 

Deadlock in the week-long the day of the incident had ' the TL C hu iinv iled com- 


;0ther new equipment fn- 
‘ ’es a coal crusher, a rod 


disposal plant 
or the work will be 
a competitive bads. 


prevent hardship to fellow chairman of the shop stewards | 

I workers over Christmas. committee. claimed three] 

Feelings within the Coventry machines had been electrically 
factories have run high about sabotaged. But the company 
the dispute which centres on maintains the latest incident is 

the refusal of the gear-cutters the first where it ’ has been 

tD work with a colleague, Mr. established that damage was 
Terry Chamberlain who is. deliberate, 
alleged to have set his machine There was no direct risk, to 
to run too quickly. the operator as the terminals 

Mr. Chamberlain resumed had a power of only 24 volts. 

-- - — . , - — work with the gear-setters at the Had the operator gripped the 

ror grinding coke breeze Radford engine plant yesterday terminals, he would only have 

new dust extraction and and the laid-off workers will be got a slight shock. 

disposal plant recalled to-day. A company investigation on 


uic pure OI reaueu In London. “Quite rightly they are strongly Mr. John Methven, director Lu m tnrtlt,vc was orosen oy Mriaiieaiopronucesumaencevi- 

■oleum products by 1&29 per “ Regrettably I am' not able represented on the- National general of the Confederation of Ivi • i * ai? 'riiJSSSw? roffil to 

t. was cut by 14.11 per cent., to report much progress In this Economic Development Office British Industry, also referred to Ul02rin^ llSHllfCt senior steward, and Mr. John The electricians refusal to 
Conoco and 1CI. ’ direction. The BritisS.character construction equipment working the Government’s proposals to gK 1 ha fnr d £?£ UC ?au<dne 

. further 20 applications were rates independence very highly party. But I think it- is well extend direct labour llndno rid VC 5 pm r^vfand’sl^ns 6 

h drawn by companies. but amalgamations must come, known that the Federation has organisations' activities and flOSlOg fifty S H 2J’ hi!* Bromwich 

hey included notifications as they have ih Amerirel": been critical of the inadequate described them as “a blatant Tfife LONDON clearing banks H 0 ue b L NegotiatloriB con * 5 Stories Som e C 7«) emoToyees 

n Umgate Foods, winch He believed that at ge «ad-of representation by whoUy British example of inconsistency in in- wffl close for business ®at mid- But the outlook for Levland are still S idte folfi * an 

ited to raise the price of its this year it would be Rrnnd that companies. dustrial policy." dalon December ^4 and will re- M 7« LSSn* Tn cSS 25nJ ».ihiSi e fli2n dimuta 

eses by 7.07 per cent, the from a total production of about The construction equipment Direct labour organisations' ori£ at 9 30 on December ST l a !if r I \ ube f v 0w . e ^ “fP ut ■ 


dispute was broken by Mr. failed to produce sufficient evi- 
Trevor White, tbe Radford dence to apportion blame, 
senior steward, and Mr. John The electricians’ refusal to 
Joynson. district organiser of the work has halted production of 
Transport and General Workers sub-frames for Minis causing 
Union, who persuaded the men 4.200 lay-offs at Leyland’s Long- 
to go back. Negotiations con- bridge and Castle Bromwich 
tinue. factories. Some 700 employees 

But the outlook for Leyiand are still idle following an 


ilever subsidiary Van den duslry would have increased home market for its products, dures were widely considered 
•ghs and Jurgens, which sub- over last year by 30 ^er-- cent "We have not got one and neither totallv inadequate. Until thev 
led an application to raise oil to about £460m:. malting an will we have one in 1977. ..." had been reformed, there was 
I straight fats prices by 17.12 export achievement of 70 per Government- cuts in road con- no guarantee that they were not 
•••cent. ■ cent •' -'4* ' , . struction and civil engineering wasteful. 


Further rise in frpzen food 

, ,■ , \ 74 - 75 ' s Clydeside asks for State 

sales premtieti uexi .year , , w stake in Marathon 

• . i . -• \ yeav before, according to pro- the previous year’s fall of an xmamwivu 

tv cnt.DT cyiunco visional estimates issued yester* estimated 1^00. 8Y OUR GLASGOW CORRESPONDENT 

■T STUART alexandk 5 day by the Office of Population Of England’s eight economic ,»vn»emw h ^ .. 

Censuses and Surveys. planning regions, only three— CLYDESIDE shop stewards and More than L000 men are to be 

CONTINUING rise in the sales for a low-price high-quantity bade room storage. There will Ia 1074,75 the net effect of the East Midlands, East Anglia, H ni0n , a f, e x ° the laid off from the yard on Friday 

, , . x ivitih, uie.net euect 01 j Secret a rv for Sent land Mr Rnirp until mnru wnrb can Hp uinn 


Net migrationJoss falls 


Darlaston factory of Rubery Engineering Workers’ executive. 

fH .t „ fc . ... . O w en, the components suppUer. yesterday decided to set up an 

i h 'J TipilmL^T 5 W) P Si The atmosphere within the investigation following the dis- 

?nr°thp D vf™ 28 P iant was described by manage- missal of Mr. Bob Knight, con- 

anri 4 6 ^ c r 0Q Janu " ment as “tense" yesterday venor at Leyland’s Castle Brora- 

*■ following the deliberate sabotag- wich body plant, after allegations 

ing of a welding machine. Wire that he. had. accepted payments 
put across two terminals caused for finding people jobs. 


s increase 


Clydeside asks for State 
stake in Marathon 


BY STUART ALEXANDER 


BY OUR GLASGOW CORRESPONDENT 


over the 1976 average, we 


1 why*® -rowth pattern for sueh P as meat and fish will be “fps and processors have had natural population decline of 0.09 percent advance to 2.77m. 
■n foods "^should not- con- ever more costly, while proces- 5*J urn _ , ° tbe U.S. Australia and — — 

1. So we sec the total market with flexible recipe inputs ^ew Zealand to make op . p. ^ 1*- 

r^r .“Tsars swe 10 ^ ,w e t Hosiery profits dechne 

hted tiis optimism- is » Incentives -Treasury paper Br rhvs DAVID, textiles correspondent 

;cd trend to the use of Looking further ahead. Bird* j r r t THE AVERAGE return on capita! 1973-74 to less than £lm. Initial 

v foods, more particularly in Eye expects, half the homes in rvri inVP^tTnMVi employed by 60 leading coni- there were onlv two Joss-makii 

nf f hi* wanL' *inrl -for fHm II K" tn haVfl a f rPP7PT DV , vW * vOllAAVil nuniac fn thh kneinn- eni4 bnit. An»%r.-i niar u..» ■ u ... »„ m i, u . 


au wc wu LUC unai imhiavv — , ■ , — , cimnHnc 

mustic and catering— grow- will be better able to keqp $“Ppnes. 
by about 5 per cent in prices stable. . • - 

hind this optimism’ is a Incentives -iTFC' 

;cd trend to the use of Looking further ahead. Birds , . m 
f. foods, more particularly in Eye expects, half the homes in . i 
niddlc of. the week and for the U.K. to. have a freezer fay V» J 


Dina mis opumism is a — - — . . ■ Xltaamr uauu BY RHYS DAVID, TEXTILES CORRESPONDENT Maratnon crisis. ing the next few montbs. their MPs at Westminster to- 

;ed trend to the use of Looking further ahead. Birds r THE AVERAGE return on capita! 1973-74 to less than £lm. Initially morrow in another attemDt to 

v foods, more particularly m Ei-e esmects. half the homes fti (\n lHVeSnflBTlt employed by 60 leading coni- there were only two Joss-making " — ' pressure the Government to 

niddlc of. the week and for the U-K- to. have a freezer fay F panies in the hosiery and knit- companies, but the number bad TR 1 I ■ • accent the oolice nay claim 

rcn. though whole families 19S0 and two-thirds of ail frozen THB 120* in the series of! wear industry shrank from 14 risen to 14 by 1975-76. IsH -lO-WOrK ilOUP^l TlSP The iobbv of MPs comes after 

now more often offered food to be sold to that market. Government Economic Service j per cent, in 1973-74 to only 0.2 Tv in-.. of nrnfifah;ij i v . TT Ja. UU(ICd H5C un L C cessful rounds of 

« instead of full, meals. The company has been con- idccasional papers is now avail- per cent, m 197 >76. the latest b l2.cd mVLh ™ J. T 1 P * j f^ with X SS e ^S^reta^v 

is has been mainly as a ducting - a- concentrated saleable, entitled Investment men- Business Ratios report on the 2f?nn Ji?nnri? 1 whSh 51 f IQlP Ol I rfillft Clfp ovef the notice c?mm foJ a £6 

t of a steady, trading down campaign to the retail trade in- ttmu, • Authorise tions and sector shows. SS'^tfoTu^K' oroduc^to M 1MC U1 fnciaw uSder the p“y poticy as 

the recession, though it recent weeks, explaining market .-Expenditures. It is published The report, which covers the JSsro Water costs P * 1 BY OUR INDUSTRIAL STAFF well a? SprovSfeStf in^ frin-e 

>o partly due to the trend- trends, introducing new tradinr^the' Stationery Office and can period when the industry was PaSa 5Qer cos ^‘ 'ST^SSni unroctel 

vjves lo take jobs, full or incentives and encouraging be .obtained from Government suffering the worst effects of the Hosiery and Knriir-ear ICC HOPES that work will be the adjournment to achieve h our « 6 

inie. . . ■ retailers to expand in-store difr -bookshops or through book- textile recession, points out that Business Ratios, 81, City' Road, resumed early in the New Year early settlement of the dispute, The f _. ( . Q . a Hon at matin*? 

•tie housewives have looked play cabinets and to introduce Ellers, price £3.95. total profits fell from £24m. in ECU JBD. £36. on building the £300m. oil-fired whlch bw lasted 26 weeks. It mS proSfeS oS the clataf has 


from closing early next year. planned second stage of the Drax .1 

The scheme was being coal-fired power station in York- OH UftY Clftllll 
approved last night by an emer- shire. r ** 

gency meeting of the Clyde com- Union officials claim that be- By Our Labour Staff 
mittee.of the Confederation of rween 10.000 and 12.000 jobs in REPRESENTATIVES of police 
Shipbuilding and Engineering shipbuilding and heavy engineer- me u and women throughout 
Unions, called to consider the ing are at risk on Clydeside dur- England and Wales are to meet 
Marathon crisis. ing tbe next few months. their MPs at Westminster fo- 


ments from member onions in 
which a reearring theme has 
been the Inability of tbe 
smaller unions to get their 
views heard. Poor communica- 
tion between TUC head- 
quarters and individual anions 
was another. 

A further popular sugges- 
tion is that unions of a certain 
size, say 100.000 or more 
members, should he guaran- 
teed a seat on the general 
council 

But possibly the most 
Important suggestion, is that 
only onions with members in 
a particular TUC section 
should be entitled to vote for 
a general council member to 
represent that section. At 
present all unions vote for 
each of the 38 council seats. 

Any change along these lines 
would greatly reduce the 
influence of the big unions 
such as the l^m^member 
Transport and General Workers 
Union and the L4m.-5trong 
Amalgamated Union of Engin- 
eering Workers over the make- 
up of the general council. 

Depending on the extent to 
which the suggestions are 
adopted, it is estimated that 
the general council could 
expand by between seven and 
38 additional members. 


Police to lobby 
their MPs 
on pay claim 

By Our Labour Staff 


Back-to-work hopes rise 
at Isle of Grain site 


=?o partly due to "the trend- trends, introducing new tradragjby-the" Stationery Office and can l period when the industry was 


pass on higher costs. 


BY OUR INDUSTRIAL STAFF 


■lie housewives have looked play cabinets and to introduce fellers, price £3.95. 


total profits fell from £24m. in EClY JBD. £36. 


Revenue 


power station on the Isle of !* a * led to several motions being put 

u_.._ k harmful to the nat.onai-level forward for ^ Police Fe s de p ra . 


issue 


f james McDonald v- ; " 

-PROPOSED Scottish and Bank, said that "economic fore- ; > - For the period to 1980. he if any. of moves to nationalise 
h Assemblies’ lack - of casters would do weir not to .forecast growth with interrup- banks and insurance.. companies; 
me raising powers would be depend on the cyclical correla-rtlons, but -still faster than 'in the degree. to which high direct 

-.1 ... - - . , . . _ J .1 I,!.. (mini) inilO-l' « ' ini>£ ...kiln infl.tinn tiVltlftn UMiilf) .1-- 


fINANGIAl 
TIMES 


Grain, Kent, have been raised nponriitinns ha racumaH I IUI WtfiU 1UI LAIC JTUilVC i GUCta' 
after the indefinite adjournment crirf}!, 300115 t0 be resujned on tion’s annual conference in May 


uua "ew w» u»c industrial h-j„ ,l, b ™ k* •-»» >**e 

tribunal dealing with _s ? veral „ h “f de r *^ iJtartSi tSu niht_ to_uke strike action. « 


Friday. 


consider pressing for the 


7JZ rf "TnCoTr T whole former Babcock and Wil-i 

workforce will receive an| 
fr0m 1116 Pr0 " ex S^atia payment in return for I 
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present forbidden by law, as well 
as seeking affiliation to the TUC. 
The lobby of MPs, the first 
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s conference, . “The --etc*. -between the comparatively stable group and EEC Commission on banking, in- 

c outlook— 1877,' “in* London and. less stable economies to be economic consultant to Barclay's su ranee. and company law regula- 
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police will have to settle this 
year under tbe less favourable 
terms of stage two of the pay 

policy. 
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dismissal. The company said over provision of safety overalls h Thlv u-f n 
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Marxism 


challenge 
by Tory 
leader 


THE PRIME MINISTER was 
repeatedly challenged by Opposi- 
tion leader Mrs. Margaret 
Thatcher in a noisy Commons 
clash yesterday to say whether 
he supported views which the 
Energy Secretary tMr. Anthony 
Wedgwood Benn) is reported to 
have expressed in support of 
Marxism in the Labour Party. 

Mrs. Thatcher asked: “ Do you 
agree with, or reject, the views 
of Mr. Benn put in a speech last 
week-end to the effect that the 
inff uence of- the Marxists is 
welcome in the Government 
party? ’* 

Tory MPs shouted " Answer! 
Answer! " when Mr. Callaghan 
said he welcomed Mrs. Thatcher's 
interest “ in a document proposed 
to be circulated to the National 
Executive of the Labour Party.” 

Mr. Callaghan added that if 
Mrs. Thatcher and her colleagues 
continued with their studies, 
they would one day be eligible 
to join the Labour Party. 

Mrs. Thatcher: “Yoii are try- 
ing to dodge The question. I was 
referring to a speech by Mr. 

. Benn which I understand Trans- 
port House refused to circulate.” 

In iL she declared. Mr. Benn 
had indicated that the influence 
of Marxists was welcome in the 
Labour Party-. “Do you agree?" 
the Tory leader demanded. 

There w-ere renewed 
Opposition protests when Mr. 
Callaghan replied : “The affairs 
of the NEC have nothing at all 
to do with you.’* 

He did oot think that Trans- 
port House had refused to trans- 
mit the speech, “though, again, 
that is nothing to do with you 
or with anybody else sitting on 
your benches.” He did not intend 
to answer any ‘questions about 
the NEC — if he was asked 17 
times. 

“I know you are no good at 
answering questions." Mrs. 
Thatcher countered sharply, to 
Labour shouts and laughs. She 
was not asking about the NEC 
but “about the views of a 
Minister of the Crown" she went 
on to roars of Tory support. 

Mr. Callaghan retorted: “You 
may ask as many questions as 
you like. I may be no good at 
answering them but in that case, 
I rely on the time-honoured for- 
mula that I have no comment to 
make on these matters.” 


A CROUP of 51 Labour Left- 
wingers rebelled in the Commons 
last night and tried to slash, by- 
more than half, the sum of 
£317,309,000 which the Govern- 
ment was seeking to add to this 
year's defence budget as a 
supplementary estimate. 

By a majority of 248 (299-31) 
the Government defeated tbc 
amendment put down by 46 Left- 
wingers demanding that the 
additional expenditure be re- 
duced by £272,859,000. 

They defied Dr. John Gilbert, 
Minister of State for Defence, 
who pleaded with them not to 
vote and warned that if their 
amendment were carried, it 
would cause enormous disloca- 
tion in many constituencies 
where workers were employed 
in defence establishments. 

The Left-wingers were angered 
at what they believed was a 
Government attempt to hoodwink 
them over defence spending. 
They suspected that the Govern- 
ment was bringing forward the 
large supplementary estimate in 
order to cancel out the effect of 
any defence cuts announced by 
Mr. Denis Healey. Chancellor of 
the Exchequer, in his economic 
statement to-day. 

Dr. Gilbert told them: “It 
would be irresponsible to go in 
for major cuts in defence spend- 
ing outside the context of the 
agreed mutually balanced force 
reductions. That is the environ- 
ment in which we have to take 
our decisions.” 

It would cause almost com- 
plete chaos to programmes in 


which a great deal of money h2d 
already been firmly committed 
by contract. There would aisu 
be much- additional cost result- 
ing from breach of contract 
suits and even higher costs from 
the operation of penalty clauses. 

Leading the Left wing attack. 
Mr. Ron Thomas, chairman of 
the Tribune Group, predicted 
that the Chancellor would 
announce reductions of about 
£100m. in defence expenditure 
and warned that he and his 
colleagues would not be appeased 
by such a “ sop." 

At a time when the Govern- 
ment was intending to cut 
education, health and social ser- 
vices. he felt it was unacceptable 
that they should come along with 
such a large defence estimate. 

Local authorities were faced 
with rigidly imposed cash limits 
and cuts in the rate support 
grant But seemingly the 
Defence Department was not 
faced with the same sort of strict 
controls, be pointed out. 

Mr. Thomas argued that 
defence was a drain on ihe 
balance of payments. A total of 
£500ni. had been spent across the 
exchanges for our defence 
commitment in Western Germany 
while £2bn. had been spent on 
our total military commitments 
overseas in the past three years. 

He wondered how long it 
would be before the Government 
came along again with a supple- 
mentary estimate of £200m. or 
£300m.. tbus.pushing the defence 
estimates way above the £6bn. 
mark. Time and time again, he 
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of Service chiefs 
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Jamaica 


poll fears 


THE PRIME MINISTER told the 
Commons yesterday that it would 
be “very improper" if foreign 
intelligence agencies were 
attempting to influence the out- 
come of the Jamaican elections. 

Mr. Stan Newens (Lab., 
Harlow), said: “Any covert inter- 
vention by the CIA or any other 
intelligence agency would be 
something wc ought to utterly 
condemn." 

Mr. Frank HooJcy (Lab.. Shef- 
field Heeley) said that reports 
that there had been attempts to 
destabilise the political situation 
in Jamaica, as was done in Chile, 
were “ extremely disturbing." 


A PREDICTION that further big 
cuts in defence spending will 
feature in to-ray's mini-Budget 
was made yesterday by Hr. Ian 
Gilmour, shadow Defence Secre- 
tary. in the Commons yesterday. 

But he failed to provoke 
Mr. Fred Mulley, Secretary for 
Defence, into any comment on 
the contents of the Chancellor's 
package or the consequences that 
mav flow from iL 

Mr. Gilmour argued that the 
meeting which the Chiefs of the 
Defence Staff had had with the 
Prime Minister at 10, Downing 
Street last Friday was virtually 
unprecedented and asked: “Is it 
the view of your chief profes- 
sional advisers that the defence 
cuts to-morrow will bring our- 
defences below the critical level?" 

Ignoring shouts' of. disagree- 
ment from the Opposition 
benches, Mr. Mulley contended 
that there had been nothin® 
unusual in the Chiefs of Staff 
exercising their constitutional 
right to see the Prime Minister. 

He indicated that such a meet- 
ing would have taken place in 
the ordinary course of events had 
the defence estimates been pre- 
pared in normal circumstances. 
But th<» timetable required by 
the IMF had involved a de- 
parture from the procedures 
usually followed in the prepara- 
tion of * the Defence White 
Paper. 

After making it clear that he 
could not anticipate the state- 
ment which Mr. Healey is to 
make today, Mr. Mulley con- 
ceded: ‘The Chiefs of Staff, 
naturally, are anxious to increase 
rather than reduce defence 
exnenditure." 

When Mr. Gilmour again 
pressed for an explanation of 
the decision of the Chiefs of Staff 
to make a joint approach to the 
Prime Minister, Mr. Mulley said 
it was for the Service chiefs to 
speak for .themselves. But he did 
not hink they felt that Britain's 
defences were below critical 
level. 


He could recall three occasions 
in the last decade when the Ser- 
vice chiefs had exercLsed their 
right to go direct to the Prime 
Minister, but for reasons be did 
oot altogether understand, last 
week's visit had been given more 
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said, wc were spending far more 
than our competitors 00 
defence as a proportion of the 
gross runiooaJ product.- 

Mr. Neville Sahdelson. the 
Labour MP who Ls having trouble 
with Left wingers in his consti- 
tuency at Hayes .and HarlingK' 0 ' 
interrupted to ask him when he 
was going to say something about 
the scale of . Soviet defence 
expenditure. 

Mr. Thomas replied that he 
was prepared to call for cuts in 
Soviet military spending but wb3t 
the House was considering was 
expenditure in this . country. 
However, if necessary ', ' he was 
prepared to go to Red Square in 
Moscow to put the saine point of 

view. • • • 

"He appealed to thd Labour 
front bench to look at the reso- 
lutions passed at - the annual 
Labour Party conference and the 
manifesto commitment to make 
a substantial reduction in 
defence expenditure- “We find 
it completely unacceptable to 
vote an additional £500xn.-plus on 
defence to-day and. 'then be 
expected to take tt as a sop 
to-morrow when . £1000 m. has 
been cut.” 

Mr. Ian Mfkardo (I.ab., 
Bethnal Green and Bowl 
clashed with Mr. Nor man Tebbit 
(C., Chingford). .who accused 

him of being sympathetic to the 
regime in eastern* .Germany 
which murdered those who tried 
to escape. 

When Mr. Mikado-, described 
this allegation as grossly offen- 
sive and out of order, Mr*. Teboit 
then accused him ' of making 
money out of East Germany. 

Angrily, Mr. Mikardo shouted 
“That is a lie. I am willing to 
submit to any . Independent 
examination which will show hat 
I have never had a single penny 
out of that country, in any cir- 
cumstances whatever." 

When the Deputy Speaker. Sir 
Myer Galperu. advised him to 
withdraw the term “lie," Mr. 
Mikardo said he would settle for 
Damon Runyon's expression “ If 
it wasn't a lie. it will do until 
a real lie comes along.” 

According to Mr. Mikardo. 
defence expenditure, was a 
sacred oow and anybody who 
tried to look down its gullet was 
accused of being unpatriotic ur 
treacherous. Yet civil expendi- 
ture seemed to be wide open in 
examination. This was something 
that nobody ought to accept. 

Conservative defence spokes- 
man, Mr. Ian Gilmour, called for 
the resisnation,.of Mr. Fred 
Mulley. Defence Secretary, over 
the cuts in defenee capability. 

He . challenged . what Mr. 
Mulley had said earlier Muring 
Question Time about the position 
of the Chiefs of Staff uitao bad 
been to see Mr. Callaghan to 
voice their concern over the 
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Parliamentary Correspondent 


THE .GOVERNMENT 'la conr 
sidcring extending the criminal 
law on "unauthorised an d antfc 

social sauatiing." Lord BSrris M «s -a nm aiep m> . £L r 7T' *» 

Greenwich, Home Office Minister Son- of the structure of- fines that, .rocb people hare i&tyycd 
ofsSte Ud in the Lords yester-, throughout the Statute Boo^^j^mx 
Jay • . -.penalties :for .JMK1M l?gal process," htaaM. • 

Moving the second -reading oLjdri driving would he sue . There should be tw difference 
f criminal Law Bill, LonFffioQths’ imprisonment . and a: bet^n .«OTeone who;^ a 
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MR. ANTHONY CROSLAND. 
Foreign Secretary, is holding 
himself ready to take part 
personalty In resumed enacts 
in the New Year to achieve 
a peaceful settlement in 

Rhodesia. 

As foreshadowed by Bridget 
Bloom io yesterday’s Financial 
Times. Mr. Croslaad announced 
in htc Commons the adjourn- 
. ment of the Geneva conference 
until January 17 and the visit 
of Mr. Ivor Richard, confer- 
ence chairman, to -Africa for 
consul tations . with . all the 
parties concerned. 

**I have asked Mr. Richard, 
as the Government's special 
representative, to leave for 
Africa immediately after 
Christmas.'' said Mr. Crosland. 

"He will develop oar positive 
ideas for a settlement. wTJcb 
wiU Include, in particular, the 
direct role which Britain would 
be ready to play In the transi- 
tional period. If, at the end of 
his consultations, it proves 
necessary or desirable, I would 
myself go either to Africa -or to 
the resumed conference at 
Geneva." 

But the Foreign Secretory 
resisted pressure from MPs Tor 
more information on the part, 
the Government was wilting to 
play In Rhodesia. 

“ l would say only that our 
intention will be to meet the 
concern of the Nationalists 
that the transition to Independ- 
ence should be rapid and 
guaranteed, and the anxieties 
o fthc Europeans that it should 
be orderly," 5lr. Crosland told 
the House. 

It was the general reeling 
among delegates at Geneva 
that an adjournment of some 
weeks would now be the best 
way of carrying the work for- 
ward to a successful conclusion. 

“1 may add that Dr. 
Kissinger, whom I consulted at 
the week-end, also strongly 
supports the proposed pro- 
cedure. For all the angry 
statements which are made 
from time to time, we have,. in 
my view, a good chance of 
achieving a .peaceful settle- 
ment in Rhodesia.’* the 
Foreign Secretary declared. 
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Mr. Fred Mulley 


publicity than those which had 
taken place previously. 

Air. John Cronin (Lab.. Lough- 
borough) askedt he Minister to 
agree that If it was proposed to 
have defence cute of such a 
catastrophic nature as had been 
predicted by tbe Opposition, it 
would be incumbent on tbe 
Chiefs of Staff to resign. 

Mr. Mulley answered: “This 
would be a matter for the Chiefs 
of Staff themselves. I certainly 
would not wish to involve mysel/ 
in that decision". 

He was told from tbe Tory 
backbenches: “You are the one 
who should resign.” 


•Mr. Gilmour declared; .Mt I* 
not their job to resign.' but- to?- 
out their view forward ar 
forcibly as they can.* Facina 
Mr. Mulley across the Desnatch 
Box. he insisted: “It is your job 
to resien. 

To Ton - - cheers, he went 
“You are trying to ca«t 
hurden of the Government's 
deeds on to the Chiefs of 
and it iVqnite unworthy of y 

He accused Mr. Mulley of 
cealinjf from Britain's NiMp 
allies/the nits which, were to 
made hy the Chancellor, 
was /bad for Mr. Mulley and 
for /the country. “Allies do 
like being treated like that,' 
stated. 


Cfc- 
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Army cost| 
in Ulster 


#r- 


THE ARMY'S operationsdBin 
Northern Ireland are expend 
to cost £63m. in 1976-77. 
Robert Brown, Army 
-Secretary, told the Comq 
yesterday. In a written i 
he said the 1975-76 figure 
an estimated £60m. 


Un*r- 
s 



The Irish Glass Bottle 
Company Limited 


Extract from tha statement made 
by the Chairman, Senator P. W. 
McGrath at the Annual General 
Meeting of The Irish Glass Bottle 
Co. Ltd., on Tue. Dec. 14th. 1976. 


Regrettably in spite of increased 
turnover the profiw before taxation, 
which includes a proportion of the 
profits of Irish Plastic Packaging Limited, 
show a considerable decline in terms 
of margin and after allowing for the 
proportion of IPP profits and taxation there 
is a serious actual decline so that earnings • 
per share have been reduced by almost 
one third. 

Low profit margins, which are not 
peculiar to our industry alone, not only 
create problems for shareholders but in 
fact threaten the continued employment 
potential of our industry as indeed of 
many others throughout the country. 

Our profit margins are affected mainly 
by three factors: — 

( 1 ) Unrealistic price controls. 

(3) Dumping by overseas companies 
when excess capacity exists 
abroad. 

(3) Lack of productivity within 
the industry itself. 

Regarding price controls, these have 
fortunately become more pragmatic in 
recent times and it would appear that . 
the National Prices Commission has 
realised it is essential that profits be 
made not just for the sake of survival 
but for the well being and growth of 

industry. 

In the case of dumping of surplus' 
capacity on this market, it would appear 
that the provisions of the anti-dumping 
legislation are unworkable and grossly 
inadequate and this is borne out by 


statements made by many other Irish 
industries. 

Current legislation is now such that it 
creates a positive disincentive to work 
and as a result achievement of higher 
productivity is rendered almost 
impossible. In this field excessive taxation 
on earnings also plays its pari as it now 
- affects every level of those employed 
in most Irish industries. 

In view of the results for the year we 
have recommended a final dividend of 
1 .6938p per share. The interim and 
final dividends together with the related 
tax credits are equivalent to 1 7% of 
the issued share capital of the company, 
the same percentage as last year. 


Irish Plastic Packaging Limited 
As will be seen from the accounts, 
from the IBth March 1976. this 
company's profit has been included in 
our operating profit, whereas up to that 
date the profit of thfs company was 
included in the sh'are of profits of 
associated companies: 

While the total profit for the year -a as 
somewhat down on last year it wss 
satisfactory and the current year 
indications are that profits should 
continue.at.the same level. 

We now have a 60% interest in this 
company having bought out -the 20?6 - 

interest previously held by J. St L ?. 
Goodbody Limited. 


y 
ms 


Development • 

I confirm that our development programme 
has been postponed until there Is a 
change in the industrial environment 
which would encourage expansion in 
our own main activity, the glass 
container field. We are still interested 
in developments in other fields, 
provided they cen be of benefit to the 
company arid all concerned with it. 


'Silica Sand Limited^ - 
Profits were approximately the same as 
last year end reflect a healthy return 
on capital employed... • 


Prospects 


© 


Association with tha Rockwara 
Group Limited . 

As previously announced the Rockware 
Group Limited, one of Britain's leading 
glass container manufacturers, acquired 
an Interest of somewhat over 20% in 
our company through the purchase of 
the shares of our longtime Belgian 
associates, Sochste de Participations 
Verrieres, S A . 

During the year Mr. J. Adrian Bailey. 
Managing Director — I mama tional a nd 
Corporate Development of The 
Rockware Group Limited, was co-opted 
to our board and in accordance with 
the Articles of Association he will retire 
from the board and offer himself for 
election at the Annual General Meeting. 


You’ wiH Judge from my comments on 
the results for the year that I am rather 
perturbed at future prospects for frish 
industrial employment if the present 
environment surrounding industry 
continues. While we would hope that 
the current year would show an 
Improvement inprofitsas compared 
with the year under review, by and 
large this improvement wifi merely 
keep pacB with inflation and hopefully 
catch up with some of the reduction 
in profits that has accrued. over the past 
few years. 

During the year under review we had to 
facenot only a reduction in volume 
which has since been recovered, but 
also had to face very heavy increases 
in costs. In particular t would mention 
the excise duty on hydrocarbon 
products. 


PURE IRISH GLASS The fr’sh Glass Bottle Co Ltd .Char bite Quay Dublr 4. 


Mr. John Davies, newly ap- 
pointed shadow Foreign Secre- 
tary, stressed the need for a 
new Impetus to resolve the. 
Rhodesia Issues, and regretted 
the apparent “passivity” on 
the Government's: part d nrtrig 
"the recent negotiations. - 
Answering further questions 
from Sir. Davies, the Foreign 
Secretary* said he had been 
given assurance of tbe continu- 
ing support of the ITS. over 
southern Africa problems, 
when the American presidency 
changes hands- 
But Mr. Crosland acknow- 
ledged that the quest'on of 
passivity had also worried him. 
A card that eould he played 
was his own prospective trip 
to Geneva or Africa. “The time 
Is not yet ripe for that card to 
be played 5u( f am sure It wiU 
have to be played” he added. 

Denying that Mr. .Richard 
was undertaking a “hopeless 
role in Africa ” Mr. Crosland 
said: “He will- go there with 
ray authority behind him, 
knowing be can call on my sup- 
port at any g^veii moment," 
The progress of the Geneva 
conference so far had been 
“something of- a miracle: Out- 
side faoities could only ;give 
moral support and any agree- 
ment had to be reached by the', 
parties involved. 

Mr. Crosland. again stressed 
tfiat there was no question of 
sending British troops or police 
to Rhodesia. 

He told Mr. Jeremy Thorpe, 
the former Liberal leader, that ' 
Mr. Richard would visit not 
only the five front line African 
presidents, but also South 
Africa and Rhodesia. 

Mr. Reginald Maud ling, un- 
til recently the Tory spokes- 
man on Foreign affairs, urged 
the need for the European 
population in Rhodes’ a to be 
given some assurance than an 
independent constitution 
would not be torn up by some 
“Rhodesian Amin." - • 

Mr. Crosland said the -criti- 
cal part of the negotiations 
still to come would be re- 
assuring to both sides that the 
other .would not seek to over- 
throw an agreed interim Gov- 
ernment. 

At another point In the ex- 
changes, he said that If the - 
conference broke down, .Tt 
would be wrong to -attribute 
blame to any one party.'. A., 
brfeakdown would .be '.the re- 
sult of the suspicion, distrust 


ON THE EVE' of the announce* inevitably mean more . acute 
meat from the Chancellor of the suffering- more painful itisease 
Exchequer ot further pub be and. more premature deaths For 
spending cuts, a' Government children and adults than need 
Minister warned last night that otherwise have been the case, 
any reduction in the overseas aid “ Against the background cl 
programme would have grim fan-* our already pretty nlimmal a'a 
plications for Britain's relations programme it would that 

with the Third World. . we had been diverted still, fur- 

Mr. Frank Judd, Parliamentary ther from achieving our opjec- 
Undcr-Secretarv for Overseas Aii tive of greater inteniaiUmal 
and Development, argued thai.sociaJ and economic justice, .Mr. 
cits would be hard to recoacti* Judd warned. . • / 

with the - Labour Party's tradir *VHe praised Minister for their 
tional sense of international rejrtpurage last July m standing 
soonsiblliiy- *. and refuslngto art overseas 

“We cannot . therefore escapqspid. He argued, that at tbo 
tbe duty to scrutinise very cat&lqhrrent situation a cut would 
fully how far It is on the backs^mpose even more harm because 
of others that ‘we propose. JbEft the inevitable effect of secuf- 
build our national recovery." the IMF loan. ' 

Judd declared in a speech . af^fSimply by seeking to acquire 
Waltham Abbey, Essex- ■ '.T&>cb a vast international loan, 
' In the context of Britain’s .newrt Britain was making it more diffi- 
aid strategy with its emphisfa on^plt for the developing countries 
help for the poorest cuts woufagg©. gain fair access to the inter- 


national funds they desperate 
needed in their straggle i\ 
survival.' ; 

. He added that in' terras of <? 
tightened self-interest it shou 
also be recognised that to c 
aid could make confronuiK 
between the Industrialised cou 
tries and tbe developing cou 
tries increasingly difficult 
avoid. 


Aid to Lebanoi 


THE GOVERNMENT is send! 
£450,000.' .towards Intematio* • 
aid for" Lebanon, Lord Orflr < 
Government Overseas' peych., 
ment spokesman,. told the Lot. 

>e T?e. d S (^wprises £250,000 f r , 

the Red : Cross Internatnt - 
Committee. £150,000 for the v t 

Secretary GeneraV* appeal, a 

£50,000 : supporting ! vojunti - - 
agencies’, relief. work. . 



TRADE — / ^tapo: 

Mr, . Patrick . Wan y(Cotu, BU _ pli 
Haltemprice). What As the 
number of Soviet mamfractured JJVD 
cans that have been l pponed l^to , Mr. - _ 
the ILK* what effect'cas this had Bromley, 
on British Leyland. ..and how the total .. 
much British credit facilities to of lbe 
tbe ’ USSR have been used for Mr. Geral 
the export of British .cars to the of state. Up 
USSR? ' ‘ - the net ebst 


ti also ^ TREASURE 
at factor affecting Mr. John Farr (Com, 


Hi 


itdkan^lhereforqrprices;.- through). .-What was the lot; -■ 
• • • : sum coliehted; in VAT' in 
PUgptp *2.*.- « : latest available complete year 

■DIU. 'Ciu. AI mV*./ JPah ' ■ .B-r.Li. tPlM.'nn 


Gpodbarri-t^kw- Mr. Robe;rt Shehloo. Flnanc 
' ' *" * ici-ejU- 


enham). What is Secretary.' VAT revenue: ■ 
to phhlic farads to . ted ^ 1975/76 was £34H9ifi. 
»«coirde project? -t-.- • - *" ■} 

tufman,. Minister Mr. James SiUars (Scot. La 
October 3L 1975. sbuth Ayrshire). On wh*t pr 

.^.public funds of r tpie ■ has the Goveromi 

Mr. Michael Meacber, Under- tho Concorde project was £715w hlfh^rta considered that unf 
Secretary.' During the first 10 . . . . payment and social : se^nr 

months of this year U.K. imports Mr. Peter RoSt (Con. South, benefit should not he taxed? . 
of passenger motor cars from East Derbyshire);. What pro- jvir. Robert Sheidoa. Uor 
the Soviet Union numbered gross Mias ' been made ou- tho.p| 0yineT1 t and slcknejs bene 
6 .748. This had little effect on collaboration between Rolls Bre '. not taxed because no' w 




on shipments from the USSR Royce’S. . 

and the other' Eastern European Araefi&tf manufacturers cover .. Mt. Bryan Gwfa •' (l 
suopliers. The "Soviet market confidential commercial; xnattere fhja*hamptdri Test). What is 

offers little obtential for UK between the companies; and it ' cs timate of the. feflTeci > 

vehicle manufacturers and U.K would be improper for me to interest rales' have ibn ihe 1 

exports of ' passenger cars are comment ih detail. However, I 0 f gitis? and what estimate 

negligible. understate that satisfactory pro- oiade of ihe /effect of 

gress ts ‘being made In current ^] e 0 f gilts on .lh»;.mo 
PRICES ' negotiations on an intermediate sunoiv? 

Mr. GWJjm Robert, (U>. 

Cannock)': What study has been __ ! .l State. . It is not 



5ri2L P krid1f ln iSere e< wUl P he al a Chertsqr apd’ ' Walto’nK'' fa' the fop' 5eir* ^"futiireT'cburt^^ 
SSLS* «*5i er nriJL Secretary. <u State satisfied with matter most; If. after 


Mr-- GeOffrey Pat tie (Con. interest rates, but -expeCfitl 


act, ®“ t0 curb htejnSK St? r 8S» 


expect a furt 


nn » ««»«/ — - . — . may still be.roliftt 

w p ^» Hrrior ment future sales of the to purchase gilts on i any , : &h* r 

Mr. Robert MadeDuan. Under- BAC ^ ; - rial scale. To the extent t 


and hostility built up over. XI 


years. But he made -clear his 
optimism that a peaceful - 
settlement could he achieved. 


Sanctions 


- When the statement was 
repeated in (he Lords, Con- 
servative spokesman, Baroness 
Elies welcomed the idea - of a 
“more constructive and posi- 
tive role far Britain.** 

Lord Goronwy - Roberts, 
Minister of State, - Foreign 
Office, declined to give, any 
more details of what, that foie 
might be at' this stage. 

For the. Liberals, Lord 
Gladwyn said, that Britain : 
could only play a direct role if 
all the political parties cou-.. 
eemed: were prepared . to . 
welcome iL It was- very desir- 
able for Britain to play such a- 
role during the transitional 
period./ 

Lord Goronwy-Robcrts told 
Lord Barnby (C.) that saafr 
lions vronld ** wither away'* as' 
soon as Rhodes ia-wa 9 irrever- 
sibly on course to independence '. 
by majority rule. Everybody 
would be. glad to aee that day. 


Secretary. 111 ** Hf.^rald Kaufman. Yes. Ify the authorities make sales 

poor potato D?p^bnent Is in close and cbo- gilts to the non-bank- dome 

the F”ce Comnnswon has been starit cdiitact with the British private sector and the over? 
asked to continue me roon ltonng Aircraft! Corporation., aod , /has ^sector, rather than to the bai 
of potato prices and diMnbutors given^tonsiderable assistance to there is- a contractionary ef 
margins which they beaan in t {, e company in its efforts to sell on money supply.-" 

January. - I have carefully -con- aircraft'"- ......... .... * 

sidered the present and prospec- Mr. Anthony Grant (( 

tlve supply position and continue Mr. Fred SUvester (Con^ Man-' Barrow CehiraJh What was * 

to believe that fixing a maximum Chester; With ington)/ What pro- earnings of foreign currency 
price for potatoes would not he portion--.- of applications for tbe CRy of London In- 1975;. 
in the- consumers best interests, assistance from (he EEC Regional could this Ue expressed as a j 
• ■ . . - Fond submitted by the Govern- ccntagc of the money paid 

Mr. Patrick wall : what vn«t ment are for projects situated In the Government io local aulh 
the extension of .foreign fisheries ^ nor tb west? - ties In the Greater Loudon * 

limits io 20ti .Miea; Is. -fixoected Mr. Boh . Cryer, UndenSecre- and to the Greater Low l 

to have on the price of fish m tary. -European Regional Develop- Council . itself in the .same y* 
th“ shops ? v ? ' • ment ;\Fnod contributions- ap- Mr. Robert .Sheldon. The « 

Mr. Robert Madennan : Tne proved bv the Commission in ines Of form ah currenev-by 
price of fish-in the shops depends respmO-.of projects located in the Citv ef London in 1975. net 
on many factors,, the most; un- North West Region amount to foreign currency expenses, 
portant of which Is. the level of £7 ,2m.; jand account for about U estimated to have been E97Sm 
sunnlles. In .the rontevt of the oer ceftt' of the £86.2m. approved. 1975. The rate support g« 
Wider adoption of 200 mtie for U ft nrnjeets to date. A onid to local authorities in 
limits, this will depend on the further; allocation, to U.K. pro- GLC area together with 
outcome of negotiations within ject* is ejected to be announced transport supple mentarv gr 
the Communitr and. betivneh the shortly. .V The proportion related nnid to tho GLC amounted in 
Comm unitv -ap'd, third countries: tn prelect* located in the North financial year 1975/6 to £Sfl 
on access to -fishing grounds rnd West Ts unlikely to change sign!- The Former figure is 110 per ci 
conservation measures, .; The ficanrly. .. . nf the latter. figure. j 





GODFREY DAVIS HAVE CONTRACT HIRE TAPED 




. . .poster the services you are Iffteiy to need >ou get automatically w-ith Godfrov 
Ddris Contort Huv. These aCTyicesi^n. be added to or adapted to suit your 
}ntlivfciual.need5. ■ ■ — ” 


Vlfeyill advise the types of v^nfles best suited to you,and related to the period 
of hire and mileage, W2 'aiII tailoiv^vyour instrucUons, a contract as you vvouid 
wavtiti- 

: : V\fc vvHl purchase your prearfityehides and re-htre"diem;to you according to 
P - -theirpresent age and mileage. : ■ " : : — " 

Rod Out more about ourtaiIo£*<i 
R . Contract Hire services by _ vl 

tefephoning: 


01-723 6592 for cart; 
Dt-?65 6659 for trttdo 
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EDITED BY JOHN ELLIOTT 


Max Wilkinson outlines low progressive theories have been introduce! at GEC. 




HI 

IS- 


!d|i 


WHEN Chaim Schrelfcer, tie 
furniture millionaire, . took 
charge of GEC's-ailing domestic 
appliance business two years 
ago, his progressive theories of 
management met strong and 
almost universal opposition. 

His eagerness in advocating 
profit sharing, consultation with 
work people, and the abolition 
3f piece rates seemed to many 
people in the industry to be' out 
of touch. 

Mr. Schreiber’s confidence was 
based on the spectacular success 
of the furniture company he 
built from nothing after the 
Second Wozid War to a company 
with a current annual turnover 

if £30m. 

In the Sehreiber furniture 
factories there is no docking on, 
to payment by results, and an 
nsistence that all workers 
ihould have the status. - of 
4 staff ” with flexibility about 
time off, areas for smoking and 
i strong emphasis on personal 
welfare. He believes that older 
lisciplines should be replaced 
Qy pride in the company, and an 
^ultimate 10 per cent, share in 
lj(the profits 


Transplanted 


111 ^ furniture factories* 


r, xii ixg 

^financial results . and little 
absenteeism show that the 
theories can work. But it was 
another matter whether the 
ideas could be transplanted to a 
washing machine and refrigera- 
tor industry which had chronic 
labour troubles, wafer thin 
profit margins and morale 
eroded by Italian competition. 

The merger of Sehreiber and 
GECs British Domestic Appli- 
ance subsidiary (BDA) took 
place in August 1974 — a 
marriage which was greatly 
helped by the friendship 
between Mr. Sehreiber and Sir 
Arnold Weinstock, chief execu- 
tive of GEC. As a result of the 
merger a new company, GEC- 
Schreiber, was formed with 
Chaim Sehreiber as chairman. 

. But the new boss's philosophy 
toon met scepticism and. out- 
ight opposition from, both 
; management and unions. Mana- 
; firs were particularly worried 
| hat production would slacken 
i a*, soon as employees were paid 
j tie same flat rate whether they 
(worked hard or not. 
j At the same time the unions 
were supicious: Mr. Gordon 
'Roberts, works convenor of 
(Hotpoinfs washing machine fac- 
tory in Llandudno, explained: 


•i was not , over-enthusiastic, 
'simply -because the proposal 
-came -from the company, and I 
thought we were being pressur- 
ised.” But be adds: **I was 
wrong and Sehreiber was right. 
I freely admit that now” 

Profit sharing and -the end of 
piece work rates' were agreed by 
an 80- per cefit majority in a 
vote last year, ; and the scheme 
was introduced, fn September 
1976. Although there, have been 
no profits to share r ‘ out in the 
last eight months^-the scheme 
is still generally supported, Mr. 
Roberts says. . 

The first part, ■ of Mr. 
Schreiber’s. plan— to get the 
scheme accepted— cost him an 
enormous -amount of effort and 
money and stretched his per- 
suasive powers to the limit The 
second and moire . important 
campaign — to 'make -the scheme 
work — still Iies T dhea!d.' . 

For Sehreiber it .was hot just 
an argument .about - different 
methods of payment; but a battle 
for the hearts and minds of his 
workforce, first: he brought 
coachloads . of trade ^ unionists 
and middle manag ers ■fawn the 
GEC factories ih Oandudno and 
Peterborough to see how the 
Sehreiber f arteries - actually 
worked . . 

His message was simple, and 
in many ways sot that new; 
workers : who "'rare ' treated 
generously and vgiyen respect 
wild be more efficient “A man 
is not just a -porker: he is a 
father and a husband, and 
wi thin his own ' sphere he is 
king- of the castlfc> jet when he 
comes to the fectoiy he is 
treated like a childl-Be is forced 
to clock on and bft;But perhaps 
his own daughter does' not have 
to go through this humiliating 
routine becanse daeis a secre- 
tary in the samefebiupany and 
is treated as stiff” .he said. 

44 If the clock is-abolished you 
have to arrive ontijne out of 
a sense of responsibility, and in 
Schretoer we do "not have 
•chronic datecomera.” 

Similarly, : Mr, * : Sehreiber 
thinks a man feels degraded if 
he has to Sneak off 'to the lava- 
tory to have a smoked He has 
therefore • provided carpeted, 
comfortable Testdareas which 
employees, can use whenever 
they like; he finds that the 
facility is not abused 1 : 

His fiercest passion,/ fcowever, 
is aroused by the^systwn of 
piece-work payment^ which he. 


611 Hotpoint 



Chaim Sehreiber and Hotpoinfs new Stockport service centre. 


resumed within three or four 
.days and has been maintained 
since, in spite of some 
mutterings about the lack of 
profit. However - management 
xftd unions both know that the 
scheme’s future success is finely 
balanced. With profit margins 
sliced to between 1 and 8 per 
cent, the slightest fall in pro- 
1 dnetivity can have disastrous 
effects. 

Schreiber’s plan to gain the 
confidence of his workforce was 
nearly wrecked eariller this year 
when he signed a deal with 
Zanussi to import and market 
Italian-made washing machines 
and refrigerators under the Hot- 
tpolnt brand name. 

. The unions were furious, par- 
ticularly because the Zanussi 
machines were at the time sub- 


. . . ttially cheaper than those 

thinks' Sap responsibility and tributed to poor industrial rela-lPf**®, ™ the UJK. But Sehreiber 
encourage poor workmansblp. tions. ^uculated that if cheap 

He believes British, white In this atmosphere the new were coming into the 

goods outsell the Italian imports works manager, Mr. Jim 
only if they achieve a reputation Mochan, was extremely worried 
for quality and are backed with about the Sehreiber plans and 
efficient servicing. But piece the consequent effect on out- 
work; he says, encourages put But Mr. Mochan was also 
people to >work at high speed discontented with the old piece* 
without worrying about quality, work system which had caused/ 

“My. attitude is based on trust so m uch friction since he joined 
and understanding. I trust; the the company in’ 1973 — so he 
workpeople) because -a man or decided to give it a try. 
woman who is not basically For the first two months pro- 
honest would not spend 40 duction continued at its forme 
hours a week within the factory momentum then, according 
gates. They would be in some Mr. Mochan, it- dropped 6 d 
other occupation altogether.” cent. “SoS peopleeased 
However, trust is not easy to their effort as they tried to see& 20 m. to £25®!? OT » 
generate, in a factory with a how much they could get away four ve ~ ^ ° ^ “* ' ncrt 
history of suspicion and doubt with.” So Mr. Mochan called* Now, fo'r the first thne this 
At Hotpoinfs plant in Han- together the joint works council- — ***** 

dudno there was on average one and explained that part of the 
dispute every week, mostly agreement was that everybody 
about piece work rates. Even would put in a reasonable effort 
though many were resolved The workforce quickly got th 
without a stoppage, they con- message. Full production w 


EJC anyway, some of them 
ould have the Hotpoint name 
them. His gamble paid off. 
toilers tended to push the 
lore expensive machines, so 
it the Hotpoint factory is now 
fuB production of 6,800 units 
week and plans to increase to 
1,400 a week next year as the 
It of a major investment 
rogramme. 

Confidence has also been in- 
eased by the £10.5m. invested 
iy Sehreiber and GEC in Hot- 
>int in the last 18 months, and 


ear, Hotpoint is beginning to 
love back into profit, which, 
1 view of the difficult trading 
onditions. is being seen by the 
ipany as a sign of under- 
ing strength. 


BUSINESS PROBLEM 


A benefit to 


employees 


We have recently been informed 
by the Revenue that our comp 
pany’s BUfA contributions for 
the year 1974/75 and 1975/76 are 
assessable as benefits, though 1 
understood that such- contribu- 
tions only became taxable In this 
tax" year. As., the. company pays 
the -whole^coutribution for eer-% 
fain employees, could you advise 


me as to the tax liability of 
employees ? 

Under section 68’ of the Fi_ 
Act 1976 (which supersedes 
tion 35 of the Finance (No. . 
Act 1975 ab initio}, BUPA co 
tri buttons in respect of empto, _ 
now give rise to a tax liabili 



BY OUR LEGAL STAFF 


e been taxable on such bene- 
for many years, under what 
une section 196 (1) of the 
come and Corporation Taxes 
rt 1970. Presumably the BUPA 
intributions in respect of the 
Irectors and higher-paid em- 
iloyees have been reported by 


_ • — — — — ■ — untc ix ecu rcuunea □ v 

for every employee coveredrflie company on the annual forms 
regardless of his rate of salary. 

For earlier years, lower-paiJ-: * 

empioyeis were not taxed on th| No lepnl responsibility con be 
benefit of BUPA cover provide® accepted by the Financial Times 
at their employer’s expensed for the answers given in these 
Highe repaid employees and alE iplumns. AU inquiries will be 
directors (regardless of the rate answered, by post as soon as 
of their remuneration),. however, possible. 



The thorny path 


to equal pay 


BY A. H. HERMANN 


THE NUMBER of women 
taking the thorny path of 
litigation to achieve equality 
in employment with men as 
guaranteed by the Equal- Pay 
Act 1970 and the Sex Discrimi- 
nation Act 1975 indicates that 
they have little trust in the 
male-dominated machinery of 
Industrial bargaining. However, 
as the Employment Appeals 
Tribunal stated recently 
though litigation can reach 
a theoretically correct answer 
in each individual case, 
it is unlikely to produce a 
coherent wage structure for 
general application in other 
cases. This seems to be a very 
reasonable view to take but it 
can be opposed by the equally 
reasonable argument that nego- 
tiations wil be much easier once 
the courts have clarified the 
statutory rules and the rather 
obscure question of their rela- 
tion to EEC law. 

Two recent decisions of the 
Employment Appeal Tribunal 
on further appeal to the Court 
of Appeal illustrate very well 
the ■ problems with which 
many industrial tribunals are 
grappling at present 


Appeal 

The first of these two cases 
to come before the Employment 
Appeal Tribunal was an appeal 
by Electrolux against a decision 
of the Bedford industrial 
tribunal that Mrs. A. Hutchin- 
son and six other women 
assembly line workers were 
entitled to equal pay with men 
doing similar work. The Equal 
Pay Act provides in Section 
1 (4) that a woman is to be 
regarded as employed on “like 
work" with men if her work 
and theirs is of broadly similar 
nature and there are no differ- 
ences of “practical importance" 
between them. The industrial 
tribunal found that all the men 
and women employed on the 
Electrolux assembly line were 
doing broadly similar work, yet 
all the men were in a higher 
grade and ail the 600 women 
except one in a lower grade 
with considerably less pay. 

Electrolux argued that the 
men were under a contractual 
obligation to be available for 
additiboai duties and to do 
night -shifts or work- at incon- 
venient hours. The Employment 


Appeals Tribunal confirmed the 
view taken by the industrial tri- 
bunal in Bedford.. The contrac- 
tual obligations were less 
important than what happened 
in practice : how often the men 
had had to do other work and 
night shifts, or to come in on 
Sunday. The onus was on the 
employer to prove that the work 
actually done by the men justi- 
fied the conclusion that there 
were differences of practical 
importance. Mr. Justic Phillips 
said that Electrolux failed to do 
so. The appeal would be dis- 
missed. 

Leave was given to appeal to 
the Court of Appeal and the 
court indicated that any appeal 
should be speeded up so as to 
give guidance to industrial tri- 
bunals which were confronted 
by an enormous number of out- 
standing claims. 

Mr. Justice Phillips had more 
to say on this subject There 
were 122 cases pending at 
Bedford and a further 105 
cases where a claim had been 
made to Electrolux. The circum- 
stances of the applicants were 
not the same. He felt that a 
better result could be achieved 
by negotiations involving 
current views and statutory pro- 
visions, and possibly with the 
help of the Equal Opportunities 
Commission. He said that pro- 
duction of a coherent wage 
structure lay beyond the 
Appeals Tribunal's competence 
and jurisdiction and could only 
be achieved by negotiation. 

While the first case drew 
attention to where the dividing 
line should be drawn between 
litigation and negotiation the 
other case brought into focus the 
equally uncertain dividing line 
between U.K. law and EEC law 
on equal pay. 

The second case concerned a 
complaint by Mrs. Carol Ann 
Amies, deputy head of the art 
department at the Christopher 
Wren boys' secondary school 
in London that she was passed 
over for the job of department 
head because she was a woman. 
The appointment of a male 
teacher to this, job took place 
before December 29, 1975, the 
date on which the relevant part 
of the Sex Discrimination Act 
1975 came Into force and the 
first question to be decided by 
the court was therefore whether 
the appointment was a continu- 


ing act against which UJEL law 
provided a remedy. 

The Appeals Tribunal decided 
that though the effects of an 
appointment were continuing, 
the appointment itself was not a 
“continuing act" and that the 
application of Mrs. Amies could 
not be granted under the Sex 
Discrimination Act This 
obliged the tribunal to consider 
in some detail her claim that she 
had been wronged under EEC 
law which was directly enforce- 
able in the U.K. 

The Appeals Tribunal dis- 
missed Mrs. Amies' appeal from 
a London industrial tribunal 
and held that EEC law did not 
provide her with a directly en- 
forceable right not to be dis- 
criminated against because of 
her sex. 


Directives 


There is a council directive 
No. 75/117 which may or may 
not have some bearing on this 
matter. The question whether 
directives can or cannot be 
directly applicable may be quite 
clear to the Court of Appeal, 
but should it be doubtful it 
would have to refer the matter 
to Luxembourg. 

Another argument with which 
the Appeals Tribunal dealt 
arose from the famous case 
of the Sabena air hostess, Miss 
Defrenne, which threatened to 
cause an upheaval in European 
industry should it be required 
to make up pay to women right 
back to 1962. 

In a much criticised judgment 
the European Court proved that 
you can have a cake without 
being allowed to eat it. It ruled 
that the principle of equal pay 
as laid down by Article 119 of 
the EEC- Treaty was directly 
applicable in the UR. since 
January 1, 1973 (and since 1962 
in the Six), but that only cases 
pending in courts on April 8, 
1976, could benefit from this 
ruling. Mrs. Amies brought her 
legal proceedings on January 1, 
1976, but her application con- 
cerned discrimination in ap- 
pointment — not equal pay for 
equal work with which the 
European Court only dealt in 
its judgment 


Electro fair v. RuuMnson md Others 
Ttmes Law Retort Nov. IS 1976. Amies 
i’. Inner London Education Antitoritn. 
Times Law Report. Dec. 3 1976. 

Defrcnae r. Sabena. European Court 
Case No. 43/75. F.T. law Utter. April 
I976L 
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cure for exports 


Time for a 


By CHRISTOPHER LORENZ, Electronics Correspondent 


Assembling * Flcsgey Fenlex eteMreofe exchange, the oirijr 
British^ esigned public switching equipment exports n£ 


which are still Increasing. 


new start 


THE LATEST figures for over- 
seas trade and industrial output 
could hardly provide a more apt 
commentary on the need for 
the measures which the Chan- 
cellor ought to introduce to-day. 
They show first that there is 
simply no practical alternative 
for the time being to a further 
large loan, and therefore to 
meeting whatever terms are 
attached to it. Far more import- 
ant. though, they show up the 
total inadequacy of the existing 
strategies of deficit financing 
and sterling depreciation to get 
the economy moving again., The 
Chancellor has sought, he says, 
to stimulate the economy; but 
by pushing fiscal stimulus to 
the point where it is cancelled 
out by its own financial conse- 
quences, and transferring re- 
sources into the public sector 
until there is nothing left for 
investment and incentive, he has 
produced the worst possible re- 
sult — an economy which no 
longer responds even to the 
opportunities created by our 
misfortunes. 


More massive 


tary Fund, it is hardly a 
prospect to revive confidence, 
enterprise and output. The real 
test of Mr. Healey’s .measures 
will not be whether they meet 
the terms imposed by our 
creditors, or even their effect 
on the borrowing requirement, 
but whether they are a credible 
first step in an effort to alter 
the whole direction oE. Govern- 
ment policy — an effort which 
must be extended through the 
White Paper on public spend- 
ing to appear about the turn of 
the year and the Budget next 
spring. 

If this seems too much to 
hope from the present adminis- 
tration it should be remem- 
bered that certain necessary 
and welcome steps have already 
been taken. Company taxation 
has been adjusted to allow for 
inflation, the Price Code has 
been relaxed, public expendi- 
ture now appears to be under 
far tighter control, and the 
Chancellor has publicly acknow- 
ledged that the present level of 
taxation on personal incomes is 
intolerable. 


T HE BRITISH Government 
is now studying a plan for 
a radical re-structuring 
of the telecommunications 
industry’. The main purpose is 
to revive failing export perform- 
ance. hut to be -successful it 
would also require major 
changes at home, including an 
end to competition between the 
Post Office’s equipment sup- 
pliers, and possibly a merger 
between several of them — par- 
ticularly the relevant divisions 
of GEC and Plessey. If adopted 
the plan could also lead to a 
takeover or gradual decline of 
V IT’s telecommunications inter- 
ests in Britain. 


influence over its suppliers’ ex- transmission production whit* by companies fho are otherwise Vices (Crown Agents). Pointing 
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Tbe plan was drawn up at 
the request of the National 
Economic Development Council 
by Sir Raymond Brown. 
Britain’s former chief arms 
I salesman at the Ministry of 
Defence, and — as founder of 
iRacal Electronics— the most suc- 
cessful exporter in the British 
electronics industry. It is the 
I first of a series on whether the 
| application of Defence Sales 
Atsency techniques could im- 
' prove the exports of suppliers 
of equipment to the major 
nationalised industries. 


The trade figures are suffi- 
cient commentary on the so- 
called Socialist alternative still 
urged by the trade unions. 
Labour’s national executive, and 
by one or two ministers. They 
show not only that the current 
account deficit is still running 
at about 2& per cent of GNP, 
a gap which could be closed 
only by a deflation far more 
massive than any now contem- 
plated, but that it has been 
caused not by a flood of con- 
sumer imports, but by the rising 
cost of essential supplies of 
food, fuel, industrial materials 
and machinery. The reduction 
which could be achieved by any 
conceivable import controls, 
even in the absence of retalia- 
tion, could not dose the gap. 
For the time being borrowing is 
the only practical way either 
to protect sterling or to avoid 
turning stagnation into outright 
slump. 

In the longer term, the 
balance of payments problem 
will become much less pressing, 
as we move towards self- 
sufficiency in oil; but unless 
this god fortune is to mean 
no more than the freedom to 
stagnate without further con- 
sulting the International Mone- 


Important sign 

This last is th.e most impor- 
tant sign of enlightenment: forj 
Mr. Healey seems at last to i 
realise why none of the rest of, 
his measures has worked. The 
private sector, from the poorest 
wage-earner to the Board of! 
the largest company, responds 1 
to incentives: these are the, 
motive power and indeed the! 
information system on which a 
free economy relies. Cuts in 
public spending are required 
not just to relieve the financial , 
strains which the Government 
now appears to recognise, buti 
to free resources for the growth | 
of profits, investment and reali 
wages: and that means. a con-. 
sistent long-term strategv to 
halt and. reverse the growth of 
current spending in the public 
sector — a strategy not of defla- 
tion but of liberation. 

This transfer of resources is 
what the Government’s own 
industrial strategy must rest on 
if it is ever to pregresc beyond 
wishful DFojeetions. The real 
test of what Mr. Healey has to 
say to-dav is the extent to which 
he acknowledges this objective 
and starts on the road to achiev- 
ing it • j 


Sir Raymond’s study was con- 
sidered briefly at 'last month’s 
NEDC meeting— where the 
Prime Minister is said to have 
commented extremely favour- 
ably — but it is still unpublished. 
Its recommendations were repor- 
ted in the Financial Times on 
December 4 and 6.* They will 
be examined to-day at the TUC 
hv unions in the telecommuni- 
cations industry. Then the 
study is expected to go before 
next month’s NEDC meeting for 
further consideration. 


What Britain can do 


in Rhodesia 


Sir Raymond claims in the 
renort that he has found general 
agreement among all concerned 
about the urgency and import- 
ance of the telecommunications 
industry’s export situation, and 
an assent to his view that the 
best wav of dealine with it u is 
(o set no 4 new joint telecom- 
munications export corporation, 
outside the Post Office. But 
involving them, the manufac- 
turers and others concerned. . . .** 
That would definitely include 
the National Enterprise Board 
and the State-owned overseas 
consultancies, he suggests, hut 
also possibly the Treasury, the 
Industry Department, and appro- 
priate unions. 

Sir Raymond could not have 
-hosen a more suitable subject 
for his first report than tele- 
co. munications. With by far the 
largest annual investment pro- 
gramme of any nationalised 
industry (over £900m.), PO Tele- 
emt: unications could theoretic- 
ally have a greater positive 


them — ranging from slow recog- 
nition of international technical 
trends to over-domination of its 
suppliers These well -known 
shortcomings are itemised in the 
report, as is the fact that many 
were recognised in the late 
1960s. 

In spite of this recognition, 
many of the problems have still 
not been resolved. The P.0, 
and its suppliers made an 
attempt to do so over the last 
three years, in the formulation 
of completely new collaborative 
development arrangements for 
System X, the future electronic 
telephone exchange system “ on 
which the industry’s whole 
future depends,” in the words 
of the report On one of the 
most crucial questions of all, the 
P.O. made repeated public pro- 
testations that export criteria 
would be taken into full account 
in designing the system. But 
now. Sir Raymond says in his 
most damning single statement, 
** the Post Office and the main 
suppliers agree that the export 
strategy needed to guide the 
System 7C development pro- 
gramme is almost totally 
lacking. . . ." 

Explaining the importance of 
public exchange (or switching) 
equipment to the industry a£ a 




Sir Raymond Brown, the Defence Ministry’s aims super- 
salesman from 1966-69, and now chairman of Muirhead. 


industry relational The new 
Corporation would initially edtf 
centr&te on System X, Sir Ray- 
mond’s report suggests-^mply- 
ing that It could -gradually 
extend across the entire Tange 
nf telecommunications products. 
The report does not 1 suggest— as 
claimed elsewhere <— that the 
Corporation should . take . over 
responsibility for System . X 
development from the Post 
Office. 

But it does say that one of 
the tasks of the Corporation 
would be "to ensure that the 
publicly-funded R and D add 
equipment design- programmes 
are undertaken to specifications 
and requirements which are 
compatible with export require- 
ments "—in other words, to 
exert strong pressure on Post 
Office decision-maWng. 

Its other taste Include a co- 
ordination of British export 
selling activities for System X 
vyftete a joint approach. . . is 
desfcrebfe." For this to work, 
though Sir Raymond does not 
SJgsfr Jt out, would also require 
cire|aiB&tion of manufacture, 
least work-sharing, be- 
tween. manufacturers. ’ ■ - .-* 

TSWs is where Ms export pro- 


public exchange (or switching) . - .' pqsals become inextricably tin- 

equipment to the industry a& a All these competitors — diary of the multinational ITT. twfeed with the industry's 
whole, the report shows that it including ITT — are in the pro- Sir Raymond reports, though stfibeture, and Its relations with 
accounts for more than half of ce5s 0 f developing equipment STC would deny that its ovmer- rhe^PO. At the start of his ra- 
the industry's output (£253mjcf yffuch will* compete with ship has had such an effect He -por^ he argues- that a national 
£479m. last year). Over -lOffOO System* on world markets in says STC’s agreement ^ to witjt' Scproich v ia. exporting will 
of its 62,000 jobs are in, switch- die 1980s; some claim already hold System X infdnnation frony' necessitate ‘'a . Considerable 'dis- 
ing. And it is switching which have done so." But Sir the rest of ITT has not^ ^ cq&- closufe^ . <totttaeridally tensJ- 
also dominates world trade. .Raymond's report reflects a pletely. calmed the anxietief of tive infdtaiation by. the msura- 
The industry as a whole has growing anxiety- that the the British-owned comwmies, facturers, \uch a$ infonha^iph 
been declining steadily in inter- planned time scale of the British GEC and Plessey. • 7 ..... on- costs and, prices. • Sir Raj* 

national markets for over ten farogramme will not be met, and If the two U.K. ■eonjMnies are jnond repotte .the companies 
years. In 1968, when it ex- that even then the equipment less concerned about the partrd-\?» ncern than this “w ptbconK 
ported a quarter of its output, tear not- have a high export Ration in the System X pro- patible with »Wr (competitive) 
it was the world's leading sup- potential. gramme of Pye TMC, a subsi- position in theVlome L market” . 

plier. By J973 it had slipped to Severe management and rfi ar y of Dutch Philips, that is Only in the diddle of the Ye- 


flfth place behind Sweden labour problems caused by. the ^ because it Is fan smaller than Port, and' then obliquely, does 

/ *1 r If nt tmditlnnil miu, ■ , ... . u. ■■ hniir 


(through L. M. Ericsson), West Current rundown of traditional gTC, and because the terms of he suggest how 'this dilemma 
Germany (mainly Siemens and exchange manufacture are an its ^ participation have still to should -be resolved, when he 
ITT), 'Japan (several com- jbvlous burden, as is the hiatus be^fiefined. / . savs that competition at home 

paniesj, and Belgium/Luxem- :aused by the P.O.’s sudden and. A f % hB third ^ • zbaIxi theme con- will harm joint exporting 
bourg (mainly ITT). Last year, epeated cutting of equipment ^ comoetition and lack efforts. The implication Is that 
only 14 per cent, of its total orders. But ti is clear that Sfr co-operation- between the competition at home should be 

■r, eX ?h rt 1 d ' «- ^^ Dnd ^ pubUcly-ewned telecommunica- abandoned This is a less out* 

public switching the least sue- nght to the heart of the in- ** . • . . . . 4 . . , • 


output was exported, 


oeSful terms (S.sflustry's someture. ‘Tt seems consuitancies— Cabie and rageous ^teggestion thmi 


cations competition before 1S69, 
and that multi-mtUicin ' pound - 
contracts for the _ latest ex- 
change design, - TXE 4, will cou- 
tinue . to be placed on a . non- 
cwnpetitivt' basis for several 
ywtstb . . 

Many of Sir Raymond’S pro- 
posals, are hi Unc with those 
of- the VX>^ Chairmao, .Sir 
VUlivo Rylaud, who .in . May 
called for a <t uhtiary ope ration"- 
between the.P.Or and its sup- 
pliers on the home and overseas 
markets (see Financial Times of 
Stay 21). Since then, new cuts 
of P.O. orders have heightened 
the mood of urgency within the 
Industry, so ibis, time words . 
could he followed quite quickly 
.hir action. . . .... 

Sir Raymond’s .plan Is fraught 
with difficulties, not least be- 
cause 7 of its implications for 
Pye and particularly STC. Here 
he suggests no spedflc^olufions, 
but one obvious approach would 
be a take-over, either on the 
French pattern— where an ITT 
company sold out. to the private 
sector — or by tbe State. As 
always in the electrical.. and 
electronics industries, it is GEC 
which has the necessary re- 
sources. Provided the deal did 
not require- redundancies, it 
might be attracted by STC's 
strengths (In both research and 
manufacturing): one plus point 
here is that -STC is ahead of^ 
GEC and Plessey in its shift 
to nnqxafa&uting electronic 
designs, and its labour run-down 
could be naariy complete by the 
end of next year: 

A less extreme though hardly: 
uncontrovereial • • ' ' alternative 
would coniine STC to a veraj 
limited role^in the System 3f' 
programme, 'which Would implj 
a run-down' of STC from tlx 
early or mid-1980s, as System t 
equipment came , on to tbs 
market. - ' f 

Lite Philips, ITT woipd 
argue' that It has plenty ol 
experience of treating its subsi; 
diaries as national entities am 
dllowip? them to compete witt- 
each other. But it is arguable 
whether this ia an efficiert 
approach, to electronic switchlo; 
where contracts are valued ft 
billions of pounds. A 

: It Is possible tiiat Sir R# 
maud's plan will stumble ana 
josser hurdle than the mightJbf 
ITT. But if something akirto 
his strategy is not adopted skin, ■ 
there is every chance tha£ the . 
British telecommunications in- 
dustry will Ipse for evir its 
position on the world narket, 
and that its separate companies 
will eventually be f oped to 
become very junior pamaers in 
a series of InrAational 
alliances. Not only Britain’s 


per cent, of output), compared 
with a healthy 34 per cent of 


dear that the fact System X Is Wireless, International Aeradio, appears when one recalls that 
jeing developed collaboratrvely and MiUhank Tec hn ica l - Ser- there was no U-R- telecominuni- 


prestige, but empUyuient anc 
its electronic expertise woulC 
be the losers. J . '} 


MR. ANTHONY CROSLAND, 
the Foreign Secretary, claims 
that he is still optimistic about 
the chances of successfully con- 
cluding the negotiations on the 
future of Rhodesia. He may 
have grounds for his optimism, 
over and above the obligatory 
cheerfulness which is incum- 
bent during any negotiation, 
just so long as that negotiation 
lias not irrevocably broken 
down. But it' cannot be said 
that the record of seven weeks 
of negotiations in Geneva is. on 
the face of it, very encouraging. 

The main achievement so far 
has been a notional agreement 
on a target date of March 1, 
1978, for the move to full 
independence under majority 
rule. This was predicated, how- 
ever, on the assumption that 
there would be rapid agreement 
on the substantive issues relat- 
ing to the interim government. 
On these the various delegations 
have put forward their differing 
points of view, but there has 
not so far, been any real 
negotiation or any movement 

Mistrust 


The slowness of the negotia- 
tions so far has been partly 
attributable to tbe divisions and 
disagreements between the four 
black Rhodesian delegations, 
partly to the profound chasm of 
mistrust which exists between 
the blacks and the whites. If 
there is to be a meaningful 
agreement in Geneva, there 
must first be a much greater 
degree of co-operation and co- 
ordination between the black 
delegations, and ' this will in 
turn depend very largely on 
whether the five front-line black 
Presidents are able and willing 
to bring them closer together. 
Since the front-line Presidents 
ire themselves less than united, 
tt is not obvious that they will 
be able to unite the black dele- 
gations in Geneva. 

The one really significant 
shift that has taken place since 
tbe Geneva talks opened has 
been in the relative roles being 
assumed by the U.S. and 
Britain. Dr. Henry Kissinger 
played a crucial part in pre- 
cipitating the holding of the 
negotiations, but while the U;S. 


will no doubt continue, even 
under the new Administration 
of Mr. Jimmy Carter, to take a 
close and active interest in the 1 
Rhodesia affair. It is from now 
on more likely to be as a friend 
of the court than as a central 
participant. 

By contrast, the British gov- 
ernment has moved a long way 
to acceptance of the demand 
put forward by all the black 
delegations, that the U.K. has 
a role to play in Rhodesia dur- 
ing the transition to full in- 
dependence. 

Direct role 

Just how far the British Gov- 
ernment would be prepared to 
go in accepting a direct role In 1 
Rhodesia is still unclear; this is 1 
doubtless one of the central i 
points which Mr. Ivor Richard; 
will be discussing during his 
three-week shuttle ' round I 
suothern Africa after Christ- 
mas. But it is obvious that the 
options now being considered 
relate to an essentially civilian 
role, if only because of the 
black delegations has asked for 
a military presence. (Even if 
they had asked for a military! 
force, Britain would have been 
in no position to provide it) 

It is debatable whether a 
civilian -presence — for example 
a governor-general with his staff 
— could perform more than a 
purely moral role. At best, he 
would have the function of a 
chairman of a permanent nego- 
tiating committee, whose 
authority rests ultimately on bis 
success In securing the co-opera- 
tion of the two sides. He would 
certainly be in no position to 
impose his decisions. 

Even if the Geneva talks were 
to end in agreement, the interim 
government would provide 
limitless opportunities, for dis- 
agreement between whites and 
blades, and tbe role of a British 
representative. coujd cnily be un- 
grateful. But if it is accepted 
that the only contribution 
Britain can make is that of a 
moral arbitrator, it should also 
be accepted that his contribu- 
tion can prove effective only if 
both black and white in 
Rhodesia genuinely want a 
peaceful settlement. 


MEN AND MAHERS 


Signing at 
High Speed 


In case 
op curs 


Harry Codd and Harry Ciyne 
form an unlikely business 
double act Codd, .Hungarian by 
birth . and accent, is chairman 
of GEC Transportation Projects 
and Ciyne is the managing 
director. A lot of their time 
is spent scouring the world for 
new railway projects; involving 
a triefcy blend of commerce and 
politics in the developing 
world these days. 

The pair of them were among 
a trainload of bankers and 
Brazilian officials who yesterday 
were spirited to Newport, South 
Wales, and back on British 
Rail’s new High Speed Train, 
surely the most unlikely setting 
yet devised for the signing of 
an international loan agreement 
In this case it was a S200m. 
Euroloan, part of a package 
which will enable Brazil to build 
a new ** steel railway” and elec-, 
trifv a couple of connecting 
linte. The whole project is 
experfed to cost nearly S50bm~ 

I and British institutions, notably 
I merchant bankers N. M.' Roths- 
child. have played a key role in 
the financing. 

I The Enroloan complements a: 
j sterling loan of £12Tm. signed 
1 in Brasilia last week, money 
provided by a UJv. clearing bank 
i consortium to help finance a‘ 
l£150m. contract won by GEC 
Transportation Projects. Under 
| Ciyne and Codd. this company 
win coordinate the supply from 
GEC subsidiaries of all manner 
of lineside and . locomotive 
equipment "with BICCs Balfour 
Beatty group coming in with 
overhead wiring gear. • 

GEC is partnering the 
Brazilian VHIares engineering 
group, a tie-up that the British 
comuanv hones will lead to other 
Anelo-Brarilian 'rail contracts 
inside and outside Brazil. 

GEC Transportation Projects 
was set up in 1972 to chase just 
such contracts. The work took 
Codd to Hoag Kong for the 
I colony’s sew mass transit 



aged 127 mph on the way to 
Newport. Lunch began as soon 
as the train headed . back to 
London, and those bankers so 
used to a leisurely lunch were 
clearly unnerved: at reaching 
Paddington before - coffee was 
finished. Leopold de Rothschild 
examined his watch’ and 
ncamed: the train completed the 
round trip five minutes early. 


'ine tuning 


system, but things turned out 
better in nearby .Taiwan, where 
GEC eventually won an 
order in connection with the 
modernisation of the Important 
east coast route;. Besides Brazil, 
GEC and British Rail are now 
seeking a major deal with Iran 
for the proposed Tehran-Tabriz 
line. 

Codd and Ciyne, the top'etfd 
of a 30-strong team, talk enthu- 
siastically of how even the dour 
Export Credit. . Guarantee 
Department (which guaranteed 
the sterling loan) bad enteric 
into the spirit of arranging the 
Brazilian railway operation, j; 

The spirit of yesterday’s rati- 
borne signing ceremony waste 
echo of N. M. Rothschild’s domi- 
nant role in financing Brazil s 
early railways between the la r 
1850s and the . last loan, •( f 
film., in 1913. . - 
- Director Leopold de’ Rntti - 
child is an ardent train eoth 
siast, which Codd and Ciyi 
reckoned cheerfully had rauc 
to do with, the banks’ smool 
handling of the subject BR! 
High Speed Train itsel 
scheduled to achieve a max 
mum speed ef 1£5 mph, mu 


With the worries of preparing 
^D-day's mlni-Budget out of the 
vay. the Treasury Singers will 
jresumably be relaxed and 
:eady for their recital to- 
norrow lunchtime at SL James's 
^hurch, Piccadilly. Works to 
?e performed indude pieces by 
3enjamin Britten and Purcell, 
end among those by the latter 
is My heart is inditing of a 
■good matter.” Sounds season- 
ably charitable, at least. ; 


hierarchy: he has been replaced 
by- Emil Wojtaszek, still a 
mouthful but at least obviously 
different- 

Contmuing confusion is liable 
to lurk between. Olszewski 
(foreign trade) and Kazimierz 
Olszewski, the latter being the 
minister responsible for foreign 
economic relations. Important 
to be clear about them, because 
the trade man Olszewski is in 
London this week as part of a 
top-level Polish delegation led 
by the Prime Minister, Piotr 
Jaroszewicz (pronounce that 
Yaroshayvich). 


Is your business moving^ 


Northampton is expert at soh 
The solution ypo need can he 
re qu i reme nts, by as. ■ 


problems. 


to your individual ; K , 


Food poser's 


Pole posers 


Poland is Britain’s most Tucra- 
live market in the Communist 
world, but intrepid U.K. busi- 
nessmen have lately found their 
capacity to get their tongues 
round the tricky Polish language 
stretched to • the limit. For 
instance. From the business 
point of view. nne of the- mast 
important Government people 
is the Minister in' charge of. 
economic planning, Tadeusz 
Wrzaszczyk, whose surname 
must be about the most daunt- 
ing. Try pronouncing -it 
Vzhashschik. 

Until recently, there, was 
scope for confusion caused by- 
the fact that two other impor- 
tant figures on the commercial 
side, the minister of foreign 
trade and the minister, of foreign 
affairs, were respectively Jerzy 
Olszewski arid Stefan Olsznwkri.-. 
Fortunately. Olsznwski (forrien 
affairs) has been promoted. to 
higher things .in the party 


"What is Vffi-Se* White? Who 
owns ; the .Groovy. Beverages 
business? Arid which U-K. com- 
pany 'has an establishment at 
JThaba N’Chu? I must say imme- 
diately that -T cannot supply the 
answers: they are in a question- 
naire on the food manufacturing 
industry prepared by a firm of 
stockbrokers. 

It is a harmless if slightly 
bizarre way for the- 'firm ’ to 
celebrate Christmas. -.The first 
three correct “or most nearly 
correct" entries from, clients 
and “friends” will qualify for 
prizes of claret. Or course. City 
life has changed a lot fp recent 
years, but not quite enough yet 
for brokers. James Capel, to ask 
entrants to Complete a sentence 
on the lines of “I prefer buying 
food sector shares because . . 





WYBlkt foar ntbtt «f«oullwM Cl). 

cut (Aflu (2). MM nidhwIi O) tad 
wen mdkne».{4).‘ 


. Before you start making . 
detailed enquiries about sites, 
.there’s A lot you!! want to 
know aboot ‘Northampton— hs' 
rocatioo. its fea'Iirics, Its ■- . 
opportunities and future 


Do don’t 


My reporting the otherYday of 
a weird' sign in a Tokyo hotel 
reminded a’ reader - of the in- 
struction which he- saw .recently 
in a hotel in Istanbul: “ It is 
forbidden to do flirtings on the 
floor or to. make rumours in . tbe 
roomJ" - v - 


Our' map shows you how 
’ centrally Northampton is 
situated, midway between 
Landouand Birmiiigham, and - . 
with two thirds oT the working . 
population of England Jiving . 

within. 100 mite-radius. Major 
towns, ports and airports arc. 
within the same distance. The 


key to distribution i-Jncreasingly 
by road, and it is hoe tint 
Northampton scorch Ifa right . 
beside the Ml moftrway and 
onfy 20 mite iro rathe Ml /MS . 
junction. J 

Northampton^ population 
u Currently isOOGo and ty.tte 
mid I980*s Is exacted to grow 
to 240000. As ill an established 
town, ft already Aas excellent . 
shops, schools *d leisure 
facilities. It hasplcnty of houses 
for sale, and wt can offer new 
rented homes /o the employees 
of firms raoviigto the town. - 


If you’re interested in wbat Northampton has to offer, 
write to L Aosim-Crowe BSc FRIGS, Chief Estate 
Surveyor, Northampton Derclopiiteut Corporation, 

2-3 >fariat SfltHtee,^J<»tiKunptMi NN1 2EN or phone 
0604 34734. .. • - / 
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SOCIETY TO-DAY 




for Mr. Healey 


IS only one sure yny 
judging the measures that 
Chancellor is preparing to 
ounce, this afternoon. It is 
: if -the net Tesnlt is the 
ination of some, jobs io the 
ilic service, the measures will 
worthwhile. If the number 
:cntral and local government 
ployees remains the same, 
measures will be of no real 
ue. If the numbers are likely 
increase as a result of what 
Healey proposes, he will 
- e done even more damage 
our economy than he. has 
naged so far. 

t is even possible to place 
quantity on this method of 
gxnent Take the number of 
I servants, local government 
ployees and the like at 2.5m.; 
that case every 25,000 jobs 
cd sway this afternoon could 
>een as a I per cent impro ve- 
il. Try it another way: 
ime, partly lor arithmetical 
venience and partly because 
is not too unrealistic an 
imption, that each oiie of 
se job represents £10,000 in 
ipayers’ or taxpayers’ money 
nt each year — counting wage 
salary, the provision of office 
ce or tools for the craft 
awing board, for example), 
re use of telephone and 
tage. and work created for 
er employees. On this basis 
rv 25,000 posts cut would 
an £250m. saved. Multiply 
t by four— that is, cut the 
»lic service payroll by a mere 
>er cent. — and you have tbe 
<n. in real cuts that is so 
?n spoken of. 

n much for the unreal world 
iigh hopes. In the real world 
Government most start with 
aday’s meeting of leaders of 
le unions representing more 
n 2.5m. public sector em- 


ployees. The National Union, of 
Public Employees, was there, 
with the Natioiftfil. dpff. Local 
Government Officers* ‘Associa- 
tion and the Civil and Public 
Services- Association. _TTou could 
tell such people that. 4 cut of 
a -mere 4 per . cent . in the 
number of jobs^. available to 
their members;' could be 
achieved by simply putting a 
stop to further recruitment for 
a'year or at the xhqst 18 months, 
thus achieving the. desired end 
without sacking swingle person 
at present in work-^but. the 
answer is predictkfiiel ' ' 

The line is "no cuts,” as 
shown by last miontiiV rally, 
organised by these-yeiy unions. 
To be fair, they -have already 
accepted some fair fn recruit- 
ment this year, bnf; -their future 
programme includes what is by 
an astounding misuse. ‘of tbe 
English language 1 caD'ed " indus- 
trial action." They ^propose 
national and local campaigns 
against reductious iu wbat they 
call the “soda! wage”— that is, 
the wages paid to;tbem out -of 
the taxes paid by thfir. fellow- 
workers. Their pathetically mis- 
taken assumption - is: tha t ' they 
are somehow essential to. our 
society. . 


tinning existence — assuming 
that to be desirable — depends 
Primarily on the support offte 
big industrial unions. The 
leaders of those unions -r-. 
Messrs. Jones, Scanlon ami -the 
rest — know perfectly well that 
their members would, if asked, 
prefer to pay lower taxes rather 


members. It is at this point 
that their central proposition 
must be met head-on. There is 
ah asr of hypocrisy about the 
claims made by people from 
these unions that their first 
Interest is the well-being of the 
poor, the sick, and the needy— 
for what has actually happened 



suggests that the useless are a sent extra work. They should 
shockingly large fraction of the tel! that to would-be clients of 
whole. personal social service depart- 

• For example, last year many merits, who see directors and 
people pointed out the vast administrators piled ten high in 
increase in the number of local the offices but an apparent 
government workers; the best shortage of case-workers in 
arithmetic suggested a rise of bard-pressed districts. The 
some 800.000 between 1963 and National Union of Teachers, 

wbose numbers are being 


Public employees marching In protest against the Go 


A0hZi7V AShimxl 

's expenditure cuts. 


Union support 


I will return to die fallacy 
in this last assumption “ in a 
moment, but first consider 
whether the Government, can 
fairly claim, if it does -'not cut 
public sector employment, that 
it has no power to do so because 
of the “social contract" or be- 
cause there would beitoo much 
disruption of essential public 
services if NUPE, MALGO and 
co. were unduly provoked. 

The hard truth ; about the 
“social contract" is that its con- 


than finance the continued em- 
ployment Of their brothers and 
sisters in' the; town halls and in 
central Government The ques- 
tion may nbt be put that. way, 
but the feeling is there.' 

Similarly, any strike' by, say, 
officials -of the Home Office or, 
better, local government clerks, 
would in the present mood be 
greeted with derision by the 
ratepayers and taxpayers who 
employ them: a Government 
that stood out' against such, a 
strike would have widespread 
public support In short the 
public sector unions can make 
a nuisance of themselves, but 
they do not have real muscle. 

They are driven, therefore, to 
the argument that we would be 
lost without the services of their 


is that as expenditure on central 
and local government services 
for the less .well-off has in- 
creased, a large proportion of 
it has found its way into the 
pockets of well-paid administra- 
tors, supervisors, chief execu- 
tives, assistants, research 
assistants, principals, deputies 
secretaries, under - secretaries, 
chief officers, deputy chief 
officers, and that - whole vast 
army of modern locusts that has 
settled so destructively on the 
British economy. 


There is no intellectually 
rigorous way of telling how 
many of them do useful work — 
in the form of providing services 
directly to those who need them 
— and how many do not, but 
there is plenty of evidence that 


reduced, should consider the 
harm inflicted upon its own 
members’ interests by the ex- 
pansion of the national corps 
of dinner-ladies over the past 
15 years: the work is the same, 
but now that teachers decline 
to sully their hands, the money 
available to spend on them is 
relatively less. 

The Civfl Service itself is so 
adept at camouflaging its own 
growth that outsiders are 
obliged to rely more upon 
anecdotal evidence than they 
should. For the Civil Service 
Department’s method of pre- 
senting statistics about itself is 
so disingenuous that were it 
not plain to everyone that they 
are all deeply honourable men 
taking whole-time equiva- one might suspect their motives, 
of part-timers. It might 0°* device is to stop counting 
been thought that since people “hived off" to the Man- 
da] ous state of affairs power Services Commission or 
e generally known, the the Property Services Agency 
rities would have cut back, as civil servants; another is to 
d reality is that between load its main table of manpower 
__ 1975. and June of this trends with 34 footnotes — yes, 

year. our town halls ..took on 34 — and a third method is for 
southing like 40,000 more the very top civil servants to 
e mjip yees (again, taking whole- nag and nag and nag again until 
tu® equivalents of part-timers), any Minister or Cabinet propos- 
Thffigures for the March-June mg cuts is too punch-drunk to 
qugjter do suggest a fall in the persist 

of increase, but we need And what is tbe anecdotal 

enuine and substantial evidence? Anyone with a 
e in the total numbers num ber of friends and acquaint- 

ft L r the Ml 11 ances in Government service 
if the damage is to be ^ - hear of ^ extraordinary 

.° nL divide between the important 

:e unions naturally claim few who work themselves to 

the extra numbers repre- a frazzle, nights and week-ends 


included, and the disparate 
many, among whom an un- 
known number sit and wait as 
the files plop into their in- 
baskets with tbe lazy rhythm 
of fish rising on a hot summer’s 
day. I know this to be true of 
the Treasury, and the Home 
Office, and the Department of 
Health and Social Services; 
many readers will know the 
rest for themselves. 


recent book. In Sickness and 
in Health. It is not particu- 
larly reassuring that he goes on 
to say that “ Only about 60 per 
cent of such staff were strictly 
administrative and clerical, the 
rest being doctors, architects, 
and so on.” 


Correlation 



th. 


Or take the Health Service. It 
was the increase in the number 
of administrators relative to 
doctors and nurses that so 
intrigued the then Mr. Harold 
Wilson last year; an Frida; one. 
Dr. Max Gammon, of the “SL 
Michael's Organisation” (which 
seems to me to be an anti-NHS 
medical group) will publish a 
report in which he sets out a 
“Theory of Bureaucratic Dis- 
placement” Some of the figures 
behind this theory have already 
been published by Dr. Gammon; 
they suggest an intriguing 
correlation between the increase 
in hospital staff and the 
decrease in the number of hos- 
pital beds occupied daily. 

A stout defender of the NHS. 
such as the former Minister of 
Health, Dr. David Owen, would 
reasonably enough respond to 
such figures with indicators of 
increased output by the NHS 
such as services to the growing 
elderly population, the better 
expectation of life, the use of 
new medical techniques, and the 
increase in the number of par- 
ticular treatments given. Yet 
between 1949 and 1974 — before 
the recent reorganisation — 
“staff in regional headquarters 
rose about five times from 1.300 
to 7,700 whole-time ‘ equiva- 
lents," Dr. Owen notes in his 


For here, as where the num- 
bers are much larger (in the 
hospital administrative service, 
for example) the nub of the 
problem seems to he that people 
who should be curing patients 
are filling in forms or managing 
offices. Dr. Gammon (whose 
idiosyncratic approach to pres- 
entation of his work needs to be 
discounted), suggests that the 
correlation between the growth 
in a dmini strati pe and clerical 
staff and the decline in number 
of beds occupied daily “is indic- 
ative of a change affecting hos- 
pital personnel in general in 
which bureaucratic activity and 
the bureaucratic mode of 
operation is displacing directly 
productive activity." 


He can say that again, and 
about more than the NHS. 
There is no way of telling how 
many of the 2.5m. public ser- 
vants I have used as a base for 
this comment (and that excludes 
teachers and the health ser- 
vice) are in fact serving their 
own bureaucracies, but since the 
quality of the service provided 
to the public does not seem to 
have improved as the numbers 
in post have risen the con- 
clusion must be th3t it is a very 
high proportion indeed. Reduc- 
ing posts may hurt NUPE, 
NALGO and the CPSA, but it 
need not hurt anyone else at 
all. We must wait until this 
afternoon to see whether the 
Cabinet has had the strength 
of purpose to insist on a real 
cut in the public payroll. 


Letters to the Editor 


decline 
tnd fall 


to reduce bureaucracy 
country. ^ 

K. N. Peters. ' • 

Woodsidc, Bears Den,- 
Kmgsujood, Surrey, 

m Mr. A. Ft. IV. Ashfield . . 
iir,— Mr. Anthony Harris’s 
serrations on how Mr. Healey 
ild redeem himself (December 
quite dumbfounded -your 
mble reader as indeed did bis ... 

sc-ription of thrifty hardwork- From Mr. W T. Robmsotr 


lit 


Philosophy 
of defeat 


-i 


this any demand for a closed shop' at this time it is doubtful 
disappears if less than 90 per whether they can do anything 
cent, of the employees are union more valuable than to consider 
members. May I suggest that whether or not it' is better to 
Mr. Gore-Brown is wrong on. both have, perhaps, lower wages 
counts. I believe that in both good money that will buy some- 
cases the element of compulsion thing, or higher confetti cnrrency 
is wrong. wages that will buy nothing at 

Many years ago a number of all. 

7 mergers took place. In two of s u’ Alexander 
them II and 17 shareholders re- Alexander. 


fused to accept the offers made Speed House, Barbican, E.C2. 


to them. 


;cept 

The 


companies con- 


5 bouse owners, who have paid Sir.— Do we gather that Ukc onpT , 0 . fHne rnrnno ,, AH 

■ xheir mortgages, as the our successive post-war. Goyero- t nSvVhihS Tn/lncfrial 

■ Si" of * e .Industrial 

Are we not already -grossly lo^ohS%SSnr!! dCMOCraCy 


ertaxed enough without it ownership would . case unjustified. Nevertheless. * 

mg necessary for Mr Harris B f £Sed*d^ SSe fo^nd siS From Mr. C K. S. Eyre, 

conjure upvisions of addi- spoked darhngsof Jhcsystem- don tauollwliwlt they ' Sir,-Sir Leonard Neal (Decem- 

Gaia’s srasris »^«*rrp‘S 

!uc«nem to cancel out. other 6 i^fs'phitosophies.such as these *« re have been mergera union officer, raa nag?r, publk 

which have contributed so much JEESL functionary and self-employed 


es7 


t seems that financial writers, . 

well as governments, would lo oux present malaise, 
well to read, learn and in- W.T. Robinson.-, 
tily digest Edward Gibbon 52 Oakwood Avenue, 
thus discover bow an PurZesr, Surrey/ 
lire crumbles when its . 

?rs exchange prudent 
.■ardship for profligacy. Eng; 

I’s plight lo-day springs from 
many taxes — not too few. Too 
:h overspending and not 
ugh thrift. The will to work 


The root of 
the problem 


where the continued existence of consultant. All the more reason 
mmontit shareholders could have t0 look closely , t lbe assump. 

’"HP* ,n *' h,ch tions Ms judgments Imply, 

might -have saved disasters. _ , . _ . 

“ However inconvenient it may , assumption in his 

be to those who seek control over J®tter is that an economy which 
Others, 1 believe that whether it has ™ uc b niore than doubled 
is a closed shop or a 'company it material standards in real terms 
is completely unjust that men during the past 3G years has 
should be compelled by majori- been in secular decline. 

,ties to surrender their liberty to The second is that the Depari- 
do what they wish with what is ment of Employment analysis he 
-rightly their own. It is often refers to is not research but 
argued that in the case or trade propaganda to “minimise the 
has unions it is ^unfair Jfmt^ those impact of our strike record. 

third is that such exer- 


lb 




It is the only way. 

■\. W. A&hfleld. 


TTshnm Honse. 

PcUsishnm Road, 
wumd Upon Thames. 


cr~. : 


largely deserted us because f rom fhe Managing Director, 

State avarice and it will nut f nrin Securities. 

recaptured until a man is Siri _ The Chancellor . _ . _ 

wed to reap the Just award of recently intimated that negolia- who do not belong should have 

.endeavours. ... ttnns towards solving the prot* the advantages believed to be cises and the election or appoint- 

butd Mr. Harris kindly tell us i ems of tho sterling balances are achieved by those in a majority, ment 0 f "worker directors" are 
* to “cut down to ihe tune of a ( an advanced stage; agreement Those advantages are not. how- costiv and (presumably) bring 
a. annually i for a start) and - in principle” has been reached ever, ‘ received at tbe expense of no benefits. 

•t taxes could be dispensed between the U.K. and a number those who put on the -pressure a lot of people might disagree 
***\ or at least cased, at the same of ot b er industrial countries. ? Of higher wages hut at the ex- W |th one. two or all of these 

Indecd.it is suggested that, ff pens© of the companies con- assumptions without being un- 
a “safety-net” can be provided and they. loo. are entitled duly prone to narrow, class- 

bv these countries, then the con- what they wish. The right ridden prejudice, 

st'ant threat of withdrawal of . 10 individual freedom is para- „ „ 
balances will be removed and mo «™ and the convenience of 

sterling will be stabilised, ^ organisations is not. ?““*!?■ Lro «* Lm * 

position then being solely ;.; 1 “ *ke «se of trade unions. Belvedere, Kent. 
dependent upon Britain's econov ..... 

™pt,5 e ™ ’^'Paying your own way 

this argument; „ 

The recent- weakness' of tfifrlSrimv Mr. P. A. Denison cent, of his nett income and had 

Sir. — Mr. Rouliier (Mortgage £4 per week additional nett in- 

compared to the home 

tings of the " i««- hniderc — Saw. surety oeen .«“«“«“« v* “*« owner who in this income eate- 

se 

«« which is unlikelv ta chance until owner wun a uiungage me average nome owner inci- 

LlnJ* 1 off thL ™origase on “ e g. is dlrerted f5 tBr avowing for house expendi- dentally spent £2.875 per week 

Ju b?rt ror nr„' »•«&*. -sjffi-. £5SirtT* “ “"T 4 by Mr: 


Darlings of 
he svstem 


m t Ir. IV. Gnle. 


ir, — So Anthony Harris re- pound— and the running dp w n . o t R i r M r. ko ui u er (Mortgage m p« 

J 1"! J 2!“:^ holders - h^ 55Se 

wc hive worked fiJrd add Mcasioned by anVavoorable the nett income of a local go^- spent 21 per cent of his 

' ..nvoiy all our hve s in seas opinion -about our economK-'^onty tenant compared to a nett income on his house, 
m nv pi j an our uvea iu ...kj-v j, house owner with a morTgage The average home owner inn- 



. ^ ; - . , , . Jure but many of his statistical parison in the £5Q-£80 income 

' ,ard .^.thrift-people real problems facing the county. ^ open l0 c, uestion p h widened to S S 
. ' would ho_wiU*n B to ,conrtnue If evidence of the action nece^-. panted as an average ex- ^ek althouS the avereM Ser- 
1 '«'K 1,1 «** 1 . ^ ^ correct our economic im-; imple _ u is unUkely. for ^„ tag e of income spent 8 by P In 

lon l L ^ bal^ce wcrc for hcommg. tharriii^cp the average situa- home owner? has reduced and 

c no fer the knowledge that sterling's rating in^the in mortgage repay- Se LSSt Uiey have b”n able 

- Anthony Harrises of this .exchanges wouhf ^leok after itBelf^mem^nyaJiing interest payment, j 

W rftting on-the=Ev 0 „^t 4e is. S5S5S ^,njL £L sh°™ T P S n c”d 

of the pM ready to.snatcVjiessfuUy niobilLscd it is unlikely; tax-. relief taken in his example reaacea 

i-:very morsel of real wentth, that the parUdpating countriesiig not t .i ear . On this basis he „ j! 

■wing hut not admitting, that will ignore Britain’s economic, >ee ms to exaggerate the income * SSFAtSfi . t ^,‘ivric *52! 

ody actually can l*re on the performance in the future and deficit of the home owner. On rh 

•on of journalists polities. earmark their funds, indefinitely, the other hand he almost ccr- 

for an opeihended commitment.; taiaiy underestimates the °on- 

The thinking , which h a*, capitalised repair.- maintenance ^’1. b ? h !!“ dl 1 ed 

s pre-.andjmprovement expenditure of a at 

sterfinjg .iim average house owner. ^ res J e ^ at Ue 1711111 

^ alternative approach., to Ib |’ t ,, ' js to “ f ™ S d ccl s rcd thet ,be 
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Denis -Healey, Chancellor of 
th$ Exchequer. announces 
mic measures and outcome 
of |BffF loan-negotiations. 

nsation of Oil Exporting 
Coimtnes (OPEC) Ministerial 
’erence at Doha, Qatar, 
ur Party National Execu- 
eets. 

It expected of miners' 
on early retirement 
CTI Couneil meets, 
iihflation Accounting— the Pro- 
pped Standard." a two-day con- 
ference sponsored by Financial 
Tubes and Investors Chronicle, 
at Royal Lancaster Hotel 

WS.I 

Mn- Pio'lr Jaroszewicz. Polish 
Prime Jlinister, begins three-day 
visit to l JC. 


To-day’s Events 



Jamaican general elections. 

National referendum in Spain 
on political reform. 

British Independent Steel Pro- 
ducers' Association annual meet- 
ing and lunch, Hyde Park Hotel. 
S.W.l. Guest speaker is Sir 
Charles Villiers, chairman, British 
Steel Corporation. 

London Chamber of Commerce 
South East Asia section annual 
meeting, 69, Cannon Street, 
E.C.4. Guest speaker is British 
Ambassador to Indonesia. 


PARLIAMENTARY business. 

.House of Commons: Second 
reading debate continues on 
Scotland and Wales Bill. 


House of Lords: Debates on 
reform of highway inquiries; 
working party on dogs; and on 
direct elections to European 
Parliament. 

Select Committees: Nationalised 
Industries sub-committee on 
Horserace Totalisator Board. 
Witnesses: Lord Wigg and Race- 
horse Owners' Association. Science 
and Technology sub-committee 
on Research and Development in 
Japanese Science-based Industry. 
Expenditure sub-committee on 
Planning Procedures. Trade and 
Industry sub-committee on Fish- 
ing Industry. Witness: Mr. 
Austen Laing, director-general 


(third 


British Fishing Federation. Euro- 
pean Secondary Legislation. Sub- 
ject: EEC Passports. 

OFFICIAL STATISTICS 
Construction output 
quarter). 

COMPANY RESULTS 
Comp Air (full year). Westland 
Aircraft (full year). 

COMPANY MEETINGS 
Beazer (C. H.1, Bath, 12. City 
of Aberdeen Land Association, 
Aberdeen. 12.35. Low (William), 
Dundee, 12. Maxlim Fashions, St 
George’s Hotel W, 11. Muar 
River Rubber. Plantation House, 
E.C, 12.30. Samuel Properties, 
100, Wood Street E-C., 3. Sander- 
son Murray and Elder, Bradford, 
12.15. Town Centre, Leeds, 12. 
Wood Hall Trust, Winchester 
House, E.C., 11.30. 


\ 


Has our symbol 

got a hidden meaning? 


RiSk 

if- '14: 


Gale. 

'Tl &roi Pirrfc. 
t GrifKteod, 
sex. 


Resurrecting 
Schedule A 


ing the average house owner, 
balances is. similar to that whidu 


occupation, with the 


moved the Chancellor to remark,, examining the nett income effect “ 

' nuita romnllv llml ihn fnH >n“ nnuuita avnanriilnrp rtn different hOmg owner l!» in 3 belleT pOSI- 


quite recently, that the fall in: brhouSe expenditure nn different owmer in a oeii w posi- 

sterling was not connected witlLfontis of tenure is given In the 


the “ real cpOnomy." 

(?. h Levine/ 

9, CaatleiQtt Drier, 


m Mr; K N, fitters 
■ ir, — Antiiony Hams is back Wmoton Men ms, 
in on- -his hobby horse of- Gj£U ^ ><£ - 
irrectjng Schedule “A" tax. 


improve- tenant because he b» . . rciUi- 
ment published last week by the able investment in his home. 
National Home Improvement- I wonder whieb investm 


its old forms it mjas a tax PlACArl 
the less well off- who had to '-lUaCU 

shops 


their own repairs-, and decora- 
ts. Their only deduction was 
cost of materia U whereas 
‘ belter off were able 4 o partly -From 'Mr. S. A le x an der. 
wholly ebmi haie any .liability- r. Sir. — Mr.: Gore-Brown 4c his local 


National Home Improvement. I wonder which investment 
. . Council With help from the opportunity your Teaders would 
- 'Department of * Employment prefer? Fixe pounds per week 
~ :they : have analysed the Family invested each week at say 10 per 
..Expenditure Survey data on cent by the local authority 
. .bouse expenditure over the last tenant for seven years fthe 
--five years. - A detailed . break- average length of time a home 
• "down, for such expenditure has owner stays in his house before 
. been set ont by them firstly as an moving) would have a future 
. r average tor. air income, groups for value at the end of seven years 
r each' tenure and secondly for a of about £2,600. Would the 
authority tenant and a house owner with a mortgage on 


house costing him to-day 


..schedule “A” bv.uffscUing the. lclter=.. (December-. S) says, that home owner, with a mortgage; a house costing 
r il cosit of materials and . because, the Companies Act per* /both having in the survey , ex- £12,000. be able in seven years 
.- our. . xuits' a company.-. "which Owns 90 -ample a gross income In 1974 of time to count on setting his 

f l recall correctly the per- cent. o£ the shares to com--'£50*£60 per week. The conclu* present house, buying a new one 
* , icdule U A” tax did not pro- pulsorily purchase the remainder Siam reached is that in. the case ending up with £2,600 extra 
■e a great amount for the he' ihinka a Stinilararrangelment. -of the £50-180 gross Income group cash? 
ihequer and its abolition .was should apply to closed shops. He — -after allowing for mortage tax p . ^ 

■'? of the Tew imaginative 1 concludes by; expressing, the. .relief to home 'owners— the i local *_■ ”■ ... _ 

ves by. post-war -governments opinion -$hat ta© legitimacy of. authority tenant spent 11.7 per 27, St. Peters Square, njs. 



Judging by our earnings record 
we think it has. Not just in 
Pounds, but Deutschmarks, 
Dollars and Francs as well— in 
fact in all the major currencies. 

BTR companies trade in every 
continent giving our operations 
a balanced international spread. 
In 1 975 over 60% of our 
earnings were derived overseas 
and with direct overseas trade - 
accounting for a third of UK 
sales, our export record is 
impressive too. 

We're active throughout the 
world because BTR believes in 
being where its business is. It 
allows us the flexibility to 
respond to world change. 

And in these days particularly, 
that's what business is all about 


BTR Limited, 

Silvertown House, Vincent Square. 
London SW1. Tel: 01-834 3848. 
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news + comment 


DIVIDENDS ANNOUNCED 



^ 137 ft -k 



Dobson Park improves to over £9m. 


P?2 G ^ S L5 ontl ' nucd at »obwn 
tj™ Industries with pre-tax pro- 
fit advancing from £S.0?m, to 
* °£5 •- 0Q ***** °P D-om £70.85m. 
l ° »0.i4 m. for the 53 weeks to 
October 2, 1976. 

«ie interim statement forecast 
that profits for the year would be 
higher than those for the previous 
year. During the second half total 
profits were slightly more than 
those for the first six months of 
£3-0610. (£3.67m. This was mainly 
due to favourable exports of 


mmm 


Guinness has performed substantially better than ex- 
pected thanks to major growth overseas and something extra 
in the UJK. .and Eire. In line with the other timber companies 
profits at Montague Meyer are sharply higher with reduced 
losses In the associates plus a big boost from stock profits 
while profits at Stenhouse (completing the Lex column) are 
also significantly higher despite a rather static year on the 

- — r — industrial side. For the third successive half-yearly period 

i . ^? me .?:^. ad _^ et * te »«**- Dobson Park has shown nil growth with the major mining 
m ^ " ' ~ ~ "" ~ division holding back the other buoyant sectors in the group. 

Larger stocks of domestic fuels ahead of sharp price increases 
proved a major boost for Cawoods while a drive into the 
overseas markets has been the strength at Record Ridgway. 
Arthur Lee finished the year on a strong note and at FMC 
there is a substantial recovery helped by some streamlining 
of the workforce. 


economy and a consequent reduc- 
tion in unemployment. They 
could be aversely affected by any 
increases in beer duty and' VAT 
which may be imposed in ( he 
immediate future. 

The company should marginally 
improve its trading position by 
the acquisition of five, licensed 
houses in the Greater. Manchester 

area which 15 at present being 
negotiated. 


typewriters which offset some 
reduction of the UJK. mining 
machinery business. 

The cash position improved by 
£3nu despite the effects of infla- 
tion on working capital and capi- 
tal expenditure of more than 
£3.6m. 


I. C. Gas 


The directors say the present 
economic conditions, coupled with 
the uncertain effects of public ex- 


up £l.lm. 
halfway 


penditure cuts, rule out any fore- levels achieved at the end of the Tbere were higher profit con- 
cast of profits for this year, but financial year. tributions from all sections except 

longer term prospects remain ex- The group also manufactures road materials; further im prove - 
cellent- - steel bars, wire and wire rope. ment in the group liquid position 

The final dividend is lifted to 2 875-76 and higher interest rates provided 

LlS4p net (l.lOSp) per 10 share j* ««■ nnn « ,« «« a significant increase in interest 

making the total for the year a SSSiion a?™ received, says Mr. Sinks. 

Additional depreciation 625,300 =33.030 User economies and the 

investment income ... 33.307 30.367 r pm.ir kabl y hot summer and 

gPSjqgL"" 6 - - 138 £5| autumn following a very mild 

Tax jj^iess wtlwo winter affected sales of domestic 

ai uioriiies 377.4K 160.4U coal and oil fuel and coal exports 

Attributable — «3,592 353.3M continued at a low level. Current 

stocks of coal and oil fuel at 
£-L2m. are approximately the same 
M-2J Adding back the £500,000 stock as last year. 

profits excluded from the first In building and road materials 
«n half results. 90 per cent of the company retained its market 
73t Arthur Lee's 19 1 a/76 pre-tax share of the reduced national 
Jffs profits were made in the second volume of trade and had the 


maximum permitted ~1.909p 
fL736p). Stated earnings per 
share improved to 7p f6.6p). 

The meeting will be at Man- 
chester ou March L 

1976 
£000 

Sales S6.B33 

Minins machny 44.351 

Enalneering 1S.:68 

Kangot 12.SSB 

Industrial products ...... 1.369 

Property 924 

Associates Overseas 

imcr-dJvsal. sales 

Net sales 

Proflt .. 

Mining machny. 

Htudnecrinc 

Kansu 

laddasTrlal products IMS 

Property 702 

Dcbeniurc Interest ...... 40 

Interest received M 

Pre-tax profit 9,036 

Taraa'oo «f Jin 

Net profit 4.173 

interim dividend 431 

Final dividend 704 

Retained 3.038 


1975 

swo 

S-Si • comment 

3B.u8 


A RECOVBRV ln pre-tax profit 
from a depressed £131,000 to 
£1^76,000 is reported by Imperial 
Continental Gas Association for 
the half year ended September 
30. 3976. Sales climbed from 
£37.12m. to £«.7m. and a midway 
net lass last time of £150,000 
became a net pro&t Of £293,000. 

Half-year results do not. how- 
ever, provide a guide to the 
probable results for the year. In 
1975-76 full-year proflt was up at 
£14. 79 m. on higber sales o £ 
£39.0 9m. 

The interim dividend is raised 
to 3jp net (3.12p) per £1 shnre. 
The total for last year «as 
7JSZ35p. 


Beech wood Constrn. 

Berjuatai Tin .inL 

Black Arrow —.int. 

Bridgewater Inv 

Cawoods ini. 

City of Dublin Bank. 

A. Cohen -Int. 

Dobson Park IwL ......... 

Doomfontein int. 

East Driefontein 

Arthur Guinness ......... 

Hasiemete Estates — JnL 
fmp. Continental Gas iZU. 

Inch Kenneth Jiajang inL 

Kloof Gold .'....inL 

X O. Bnardman InlL inL 

Arthur Lee 1 

Libanon Gold —..—....inL si? 

X L. Moyer int. 

Moors ate Investment inL 

Phoenix Timber inL 

Property Holding inL 

Record Ridgway 

Serck - 

Stanhope General inL 

Sienbouse HIdgs 2.13? 

Trans-OceanJe Trust 2.7 

UUL BriL Securities im. 2 

United Spring 0.88 

Ward and Golds tone int - 1.05 
West Driefontefn inL 135§ 


Current 
payment 
foL 0.5 
150?, 
0.3 
0.32 

Q$f 
last 

1.72 
I.IS 
of 
40 p 
4.12 
0.93 
3.5 
0.65 
153 
0.4- 


Date . Corn- Total Total 

of spending . for - . last •. 

payment dw. ywufc"“~yeju* - 

Feb. s OB; 1 — .1.66 

■Jan. .25 -TO * . 150 - 

Feb: 3 — .. , J0A 

.055 033 .OSS 



^Ui.ou^au | 



1J3 

1.0 

2.0 

2JZ 

US3 

1.41 

0J9 


Feb. 8 
Feb. 8 
Feb. 11 
F eh/* 
Mar. 28 
Jan. 29 
Feb. 8 • 
Feb. 7 
Feb. 25 
Feb. 8 
Jan. 28 
Jam 17 
Feb. 1 
Jan. 21 
April 2 

Feb. 11 
Jan. 28. 

.Apr. 14 
Feb. 11 
Feb. II 


Feb. 14 
Feb. 8 


30 

45 

3.75 

fcfi 

3.12 

0.33 

23 

0.4 

08 

40 

0.9 

0.61 

1.3 

2.0 

2.66 

'139 

4JB3 

1.98 

2.6 

2V. 

0.70 

1.05 

190 


-ao"' istb after £3.17m, against ovenfeaa, - particularly Germany 
75 ' elsshL for the first half. ' Aa 85 per. cent; drop, in i&terea* 
5.71. ' . year earnings are shown charges. ^ with .year-end cas* 

Full yea „ . *>*« balances, of itlro/ agalx^t;a» 


• Vo from S.ip to Wp.per Sto ba M . 

-■ 'dttw and the dividend .total is yeart.hct borrowings of BJjm. t 


. i -- 'shar*- and the divioenu « years net oorrowmss «h t 

— Som 2.iS8p to' 2.4068P. net a nwor factor.. Valves we sUJ 

"“ •pW^StiTa final of L400SP- : the most important sldeoftb. 

^ U Jflf M -'■■Hvvfua ViuilwAm ' rm hnw i h rtO MtM 1 . (91m 1 


1155- 


■058 
. 1.15. ^ 


-Ail 

.-Frofe 


— 5 
3.04, . 
2.41 


U7s.ro 
. MOO 
.«7,W>- 

."W 

'. 2 is ,y iMfrest Siaww - ■ 

3.4F Prirffc before *» ■* -•- • 

3AS' KK proHt 

J74 Interim dividend Xta 

SiS- 'PttHHwd BM\ « 


3.63 
4 JZ - 


15 


im-ro business, genaratiog over : £30xr 
tuo -safes against the £20ro. or so frot 
heat exchangers abd the £t0m. i 
' ^ aSoi.- fwm services. Only th 
' 5JM tubes, -division continues - W d 
r55 badly. -Nevertheless, ihe factorie 
■ sfi are working" at only 75 per cen 

. capacity and There is a drop i 

y w The directors say the group hu the number of Incoming order 

nW done -well i° ». year of slack But with the cash now hem 
B.Kfe 'demand. Output m generated and the lack .ofar 

fallen from the borrowings, the company is- like.' 

ijR-. enced . in • to be on the acnuSsirion tran th 

457^ ' outside the U.K. been ^articu-. The . dividend, covet 

335"?'; 'latly difficult nearly four times, yields O.S'-pi 

Liquidity has a^afcv improved -cenL on a share pric* ^ of 41fh 


Dividends shown pence .per share net except where "otherwise state3. - -. »„, a . • „ 1pra j v 

"Equivalent after ^allowing for s«ip .issue. ?On capiai - and the group,. .haa .toady 
increased by rights and/or. acquisition issues. . t Gross, 
expected, tt South African cents. If Malaysian cents gross. 



Beechwood 
first half 
downturn 


ior ■ aeon bs»ik«cu. to. si- Mtcrests. ’ 

them. October and November !s n0 discernible trend 

have followed the trend wim ^ world economic activity and 
sharply increased activity among „• _*»*«. in general remain 

existing dientt and .an intake of membetx are told. 

new clients which exceeds earlier iSYlltt.Mrss. Serck has made a * ■ a 

^raSer'so, the company S BK. f. ^ 

A fan in pre-tax profits ‘ ~ ^ ** 


t^J^^furtber afield in expands 


Goldstone 
improves 




s&u 

SO. 744 
9.0TB 
3. ft? 
3 .234 
1.410 


™-*i! half leaving the year as a whole benefit of a full half year’s figures 

fi.HU - - *- ? — — -v- — - - - -■ — - ___ 


up -H per cent This .was despite from the Northern Ireland 
liar? dramatically heavier losses at the builders’ merchants and timber 
i.Mo Belgian steel stockholding sub- importing businesses. 

1.133 sidiary (£230,000 against £5,000). - . - „ „ . e 

‘i? Losses are likely to continue there s^PPms services, 

this year though at a lower leveL ^olowing the sale of the Irish Sea 
8.om Apart from stock profits. *e sewice last June, made a 

4.ifir picture elsewhere was a gentle ® se / u l contribution as did relrac- 
3.S62 climb out of recession. Thin tones where the sales volume 
ii! Strip, the most depressed at the unproved in the laier pan of the 
beginning of .the year, is showing half year. Steady progress was 
. p a „ h ,„ M „ pw „ tz prospects of increased output but maintained in the packaging 

sidarS safei £iL£ bright steel bars, and steel wire, division, 

vriilcu included in trading profit or asuo- seem to bave reached a plateau. ^ rommAnf 
daied overseas companies. With higher debtors the overdraft w wmuiciii 

a rommpnt is substantially up on last year’s Cawoods's 36 per cent, rise in. in- 

w OUIUIIICIII. £2ittL, but the cash position still termi profits looks a creditable 

Dobson Park has come to the end looks comfortable enough for Lee performance considering the cost 
of its current growth phase. Profits chase another acquisition to escalation and poor domestic ae- 
have stuck at around the same replace Tonksley investments now mand experienced by the solid 
level for each of the past three with Capper_ Nelli. At 14|p the and oil fuel sector recently, 
six-month periods. In the second P; >e retio is 5.6? and. the dividend Cawoods was better placed than 


UT6 

£800 

43.701 

3.0K* 

104 

3iG 

323 

un 

933 

293 


Half roar 


IS 75 
£(W 
37.123 
; 912 
III 
4 
943 
131 
Ml 
- ISO 


half of last year, both turnover yields 13.4 per cent 
and profits were static. But this 
•hid a mixed trend, for there were 
profits increases in nil but the 
biggest division, with mining show- 
a fall of nearly a fifth as the 


mg a 

NCB reduced investment at the 


coal face. Orders here are still 
continuing lower as NCB coal 
stocks remain high. The engin- 
eering side— whose profits are 
above the first half but still below 


Cawoods 
up 36 % 
at halfway 


most in that its strong cash re- 
sources— currently well ahead of 
the £4. 7m. in the last accounts— 
allowed it to build stocks up well 
ahead of the sharp price Increases. 
Elsewhere, the growth reflects a 
turn round from losses and a bet- 
ter showing in builders merchants 
which must have been boosted by 
some £15l),QQ0 from an acquisition. 
Road building materials suffered a 
profits downturn in the tint 'half 


the level of a year ago — is suffer- TURNOVER for the six months to which seems certain to accelerate 
ing from the fiat trend in heavy September 30. 1976. of Cawoods in the second six months. How- 
forgings, offset to some extent by Holdings increased by 20 per cent, ever, domestic fuel sales are 
better exports of automatic weigh- to £g4tn n reflecting price increases starting to pick up and industrial 
ing systems. So it was left to ^ coa ; aa a 0 ]| and some increased demand has remained strong. So, 
Kango and the industrial side to vo [ ;imes jn solid fuel, sand and with a further increase in interest 
keep profits leveL The group is ~ 3ve ] ^ building materials, receivable also on the cards tvr- 
now looking for acquisitions out- pre-tax profit was up by 36 ther -growth is probable. This 

side of the coal industry and n to £> 45m. means that a prospective yield of 

overseas for future growth. Until p f n-mher and 6-6 P® r at 79p should be 

then the shares at 3»|p are a4e- w, tii profits la ptAonervMi a( j e q aa teiy covered, 
quately rated on a p/e of a5 and November ahead of last years 


Sates 

Deprvciatlim — 

Investment Income ._ 

Interest received .... 

Bank interest, eic. ... 

Pre-tax profit 

Taxation ....... ..... 

Set profit 

* f Loss. 

The pre-tax less of the Imperial 
Continental subsidiary Cal or Gas 
Holding was reduced from 
£130.1)00 to £229,000 for the six 
months to September 30. 1976. 

The directors state that unless 
the winter .is exceptionally cold 
it is doubtful whether the com- 
pany will show an improvement 
on the previous fuH-year profit of 
£6.26m. on sales of £99 .05m. 

The tax charge for the half year 
was £220.000 (£50.000) leaving a 
net loss of £449,000 (£480.000 1. 

The present indications arc that 
the share of earnings of the Bel- 
gian subsidiaries, together with 
the proportion of UNERG earnings 
will, in terms of Belgian francs, 
be greater than for previous year, 
say the directors. 

In the U.K. the transport and 
engineering divisions, together 
with the Irish businesses, all 
showed improvements over last 
year. 

The fertiliser business continued 
to make a loss and the decision has 
been taken to withdraw completely 
from these operations at the end 
f the forthcoming season. This 
will give, rise to some termination 
costs. ^ 

Results of Pro-Sil in the U.S. 
continue to be disappointin': and 
exposure there has been^reduced 
by disposing of part of assets 
at book value. . L 


£233414 to £193,641 is reported ‘Tn^irh U,.^ At the year-cna mseis empipyw £ " 

hv Beechwood C twist mrtian iHotd- broad spectrum of British Indus: _. nnf > a * £ssm. ,(£27nt) and cash * 

ings) for the six months ended Isn (I m ran ® e * , .® tween and deposits less borrowing at ■ S ; - , . u | 

S^ut the sSond Sff d ^e sroup manufactares heat ttoa pre-tax profits. 

The net interim dirid.nd is held ^ -hangere 

at O^p per I0p share-last year's Lawrie is prepared for such * -estfumgo The tm' 

total was L663p from pre-tax growth- Following, the acquisition parts, etc. . - • f ^mu^tnd^Qa.SiO tl ar 

profits of £588^97. by Uoyds and Scottish in No ran- m comment • \nfeSent m 

m- - ssaessasgfi*^ 


of the 

the increasing 

Ing accounts quickly in present 
economic circumstances. In iccilP ftiru/C 
addition, margins have been 15**4# t nevva 


Yearlings down Smith & Nephew progres 

to 13 7 / 8 ths% SWjSESwH 

pumping sections, he .says. coupon on the local £ -rMseii * from £90.7Bnu to Pressure on margins In sanli 

Half-year authority year ling bonds has been --w pre-tax profit products hi Intense and some 

iSfm,rw* * ‘ * J?ISa. lowered tti I3f per cent, this week, 'tranced from £8^5m. to £&^5m- -the main countries of opera- 

SSXi*re=r=HK^!a «“^ red » fc — ^ w swnffthe 

fu ... - . .jjjg 24 i i-Kr .rnn vjously. The bonds are due on 


dvanced from SS^Sm. to £&^3m- -the nuun countries oi opera 

. “ * , , . M have introduced or aurengthe 

At 24 price control this year. The 

rare £4S.a>m. (£S7^»lm.) and pre- # s increased by unrelfc 


.Vei profit 95.300 112.514 December 21, 1977 at par. - • were £^.oom. (£3/.aun.i anu pre- j s increased by unrelic 

Minority loss — 333 *17.434 This week’s issue ai*L- Gwent tax profit was £?.4oro. (xft.fism.). _ josses overseas and - a greater 

AitTjbtnaWc 9S.SS3 Kjw County. Coimci J (£&&.)> : pj-nfit for the year 1975 -»»• - - * — 


Dividend — 

Profit. 


Chaddesley 


„ West - Profit /or the year 19W w ** ^rtion of profits la high tax 
30.133 30,733 .Somerset District Council (£}m.|, £11. 82m. on sales of 0.18.56m. countries. Nevertheless, it 
Wigtown District Council :(£inL>, • 4* weeks worth rememberiiig ‘ : tbat 

Tweedale District Council (£}m.V -SS 1873 

Kirklees Metropolitan Borough'v -- ,2^, 

y t.-j Council (£lm.), Alnwick District. . WX 

Invpcrm^nrc Council f£lmA t City of Durh«dV traxarion ....... M 10 

illYCblmCIUb (£im.), Stroud District CCraridE&ifet profit 

Chaddesley Investments, the g££ ' ' W 

property development and invest- wESS!£i nSSS S 

ment and finance group, has 

«Ament far dl (£lm.). Borough Of SCUIVthO, 


entered into an agreement for 
Portman Estates, a company S 

within the Schlesinger group, to JeJ™ !’ District* Cf 

provide property and financial {{}«■>* Sf^i.rJSpL-S 

Tn9na«wn(*itt nurvirp-t. The norm*. (■El™'). BOTOUgn of JtOSSe 


moo profits from overseas are tr 
£nt kited at average grates and Wi 
a.wt be much better-ff current r 
.sjbi were used, Australian deva 
*$£. tion notwithstanding. Prof 
- ^ diould continue for the full . 

— ■•**' 3 BiSS(dSr ' , &2 SWs! 

ucts, toiletries, etc. 


■ :, r 


Coupe 


• comment MTrCHFLL SOME 

management '^rviceT^The (IJni.). Borough of ItbssendalC^ erowth of quafte r^ pre-tax 

mraM? re ^m^itiSy profito at Smith and Nephew con- The directors of Ml 

March 81, 1978. 01deri\ ; (£i^Y lv Ynys iq. increase, with the la« Somers have been ad ^ 

of Angi ’.sey Borou^t j®hncil fo^vh'tvsi^rS' 8hov>lng^ imi^oye- Treasury that the divWertt fopt i I 
.The arrangement replaces a (£ith.). Metropolitan Bowfugti of vn^i&af 1FS, 9 and now 13 per currervtyear can be Increased If I 4 I 

sumiar one that Chaddesley had Stockport JEimJ, Qfarnwood ^n^We tiro divisiona In trouble, last year’s L2Sp to 1.4p net pe* u * * * 

with Glen Anil Development Borough CouricU (£4mJ, Chelms- LJirJr “* ' 

Corporation, a South African com- f or d Borough ..Counfil; (£|m-). 

pany. Glen Anil also had an Congleton ‘ : Borough Council ab ^ 

option to acquire, at a price of (£}m.j, Dartford Dlstrict Coimcil _ cosm€t i^T side are continuing. December tOL 

6iP per share, one half of (fim.), Tonbridge and Mailing Dis-. 1 

Auxilaire Pour trict Council (£iin.|. South York-] 


• comment 


yield of 5^ per cent 


A. Lee 
upsurge in 
second half 


figures. If the weather in the 
remaining months is favourable -.J 

for fuel demand with no untoward Jh||| nOIIWOOQ 
Interruption in coal supplies, the "***■ 
directors look forward to another . * ip 

satisfactory year’s result says Mr. T|1«CT holt 
H Sinks, the chairman. Profit for JJUL llfUl 


Imperial Continental Gas’s inti im 
profits are no real guide to he 


Half-year 
1976 
WOO 
72.439 
11.492 
83.951 
5 JS 4 
136 
593 
376 
14 
65 
ZASZ 


net per 25p share. Last years 
AFTER a loss of £300,000 against total was equal to 3.067p. 
profits of £358,000, in the first half, 

Arthur Lee and Sons finished the 
year to September 30, 1976, with SU b S . turnover _. 
pre-tax profits up from £1.39m, to Sbare associates ... 

£l.S9ra. Turnover improved from Total turnover — 

maim, to £47m. SSrUSdSi " 

Earnings per 12Sp share are oepreen amort. 

2.43p (1.68p) and a net final divl- ioierost rcedvea ... 
dena Of lp lifts the total from Investment income 
1.15P to 1.35P. « 1 hSLi , SJ^ 

The directors say demand for TasaL ion yu 

the group’s steel strip products Minority interests 30 
is currently running at a satis- Errrjord. credits.. S3 

factory level and sales of the : 11 .1 

majoritj’ of olber products are -jol 

continuing at the improved • Debits. 


E. Bloks, the chairman. Pro&t lor 
the year to March 31, 1976, was j 

^ interim dividend is effec- 2 QV 3 HCG 
tiveiy raised from 0>791»p to 0.S7P -^rj^iovER for the half year to 


September 25, 1976, of Burton- 
„, r Vpar wood Brewery Company (For- 
iara ira-76 riiaws) increased from £4J3m. to 
ww woo £4.75m, and profit advanced from 
64 . 49 S 147.286 £330,340 to £624,057, subject to 
j-gg tax of £325.000 (£276,000 >. For 

2 179 3791 1116 y&X t0 March 27, 1976, turn- 
224 over was ES.IIhl, and pre-tax 
lass profit a.003^88. 
z\ Trade during the six months re- 
isi fleeted the summer weather, 
w® though the ever rising cost of 
“"{y duty, materials and services cur- 
1*1 tailed the growth in profits, says 
2.433 Mr. R. I. Gilchrist, the chairman. 

729 Prospects, he says, are de- 
pendent on the recovery of the 


outcome for the full year 
the Belgian dividends are not 
until the second half as is de 
strated by last year’s half . 
profit spfit of JEOJSm. and £L 
As it is the bulk of the Impj 
ment reacts a drop of doa 
XXm. in the net interest ci*ge 
subsequent to last year’s rihts 
IssuOL Calor Gas, .which alps 
in roughly a third of profit is 
feeling the pinch on marcinsmnd 



is unlikely to show much impijve- 
n. *jw- 


163 

581 

1 EI 

12 

Bfi 

1.808 

968 


•17 

823 
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Serck 


Group 


SERCK 
LI M I TED 


PRELIMINARY ANNOUNCEMENT 

Year ended 30 September 1976 



1976 ■ 

1975 


£ OOO 

£000 

Group Safes 

67300 

58,100 

Profii before interest 

7,193 

5,925 

Interest Charges (net) 

137 

891 

Group Profit beforeTaxation 

7,056 

5,034 

Group Profit afterTaxation 
Dividends 

3,584 

2,741 

Interim-paid 

384 

245 

Per Share 

I.Op 

0,8p 

Final— proposed 

540 

533 

Per Share 

1.4068p 

1.388p 

Earnings per Share 

9.3p 

8.1p 


Mr. Robin Martin, Chairman, reports: 


Serck has done well in a year when many of its customer industries 
have been going through a period of slack demand. Output In real terms: 
has fallen from the levels experienced during the boom in the energy 
industries which had such a marked effect an Serck's performance in 1 975 
and business outside the United Kingdom has been perifoularly difficult It r 
is most encouraging, therefore, to be able to reporta record performances 
these less buoyant conditions. ' . . .* 


Liquidity has again improved and the Group has already embarked on a * 
substantial programme of investment in plant and facilities- Also, our 
financial resources now make it possibleforthe Group to Jookfutther affekT 
In expanding its interests. 


There is no discernible trend in world economic activity and markets in 
general remain uncertain- Nevertheless, we have made a promising start 
end expect to give a good account of ouraeives in the current year. 


The Annual Report vdS be posted to.sfwehofdars on 11 January 1377 



and the Annuel General Meeting wfff be held on 1 0 February 1377. 
SERCK LIMITED, 737 WARWICK ROAD, SOUHULL Bdl 3D Q 
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SERCKTUaES 


ment on last year's £3.6m. 
ever, the Belgian prospectsSare 
considerably brighter. Lastj»r's 
dividend freeze looks like pp 
replaced by a S.5 per cent,.«£uri- 
raum permitted increase. In«idi- 
tlon, sterling has dropped by 
roughly a fifth against the Bafcan 
franc since March, which utfigpre 
a useful boost to earnings, 
the shares closed 8p lower 
last night, they have risen 
over a fifth since mld-Octol 
prospective yield of 4.4 p 
may limit the scope for 
growth in the short term bi 
the Petrofina and Unerg 
worth around £l00m. agi 
total market capitalisatii 
£120m. the shares have pl< 
backing. 


Compagnie 

L'Industrie’s (CAJPI) bolding In shire County Council 
Chaddesley, which at present Borough of Chesterfield f£*m.). 
amounts to around 47 per cent, city of Dundee District Council 
This option has now been can- Metropolitan Borough of 

celled, thus severing the links Sandwell West Wiltshire 

with Glen Anil. The new agree- District Council (£Jm.), London 
ment with Portman Estates does Borough of Barnet Bolton 

not include a share option. Metropolitan Borough Council 

CAPI, which orginally bought ffimj. City of Bradford (£Jm.). 
a 46.6 per cent holding In East Devon ' District Council 
Chaddesley at the beginning of (£luu). Erewash Borough Council 
1976. from First National Finance Forest Heath District 

Corporation, is to strengthen its Council Greater Man- 

representation on the Chaddesley Chester Passenger Transport 
Board with the appointment of Executive (£§m-V, London Borough 
Mr. A. W. Aronsohn and Mr.-C. W. of Greenwich : (Sim.), Peter- 
Holden. Mr. D. E liman, chairman borough City Council (£Xm.). 
of Chaddesley, already .represents Teign bridge District Council 
the CAPI interests. (£im.). Wbodspring District Coun- 

Mr. D. A. Ruben stein has cil dim.), 
resigned from the Board of Chad- 
desley. 


Vbiirfirst call before doing businesL 
in anypart of France 



MtLS. ThcxntonAJS,MBlM,FA!M, 
Unied Kingdom Representafr/a 


4 London WaB BiMngs. Bkxnfleki Sheet, 
LondoaECi 
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A. Lawrie 
Factors 


Lighting & 
Leisure 


Mr. Norman Davis, cl 
Lighting and Leisure 
told the annual meet! . 
there would be “a rea social 
gresslon of profits for the 
year despite the country's 
difficulties, provided there 
no further major changes 
the Company's control/ 


increase 

Alex. Lawrie Factors, 
subsidiary of Lloyds - and Scottish, 
announces a £&3m. increase in 
debts factored to £TL8iru for the 
year ended September 30, 1976 
Trading profit is £423,496 for the 
year against £279507 for the nine 
months to September 1975. with 
aftertax profits reaching £206,081. 

In the annual report, the 
directors say the last quarter saw 
factored turnover rise sharply, 
with September setting a new 


Recovervftrend for FMC 


A RECOVERY in pre-tax profit 
from £205,000 to £1.I2SL0W is 
announced by FMC Europe's 
biggest meat group, for 24 
weeks to October 16, .1978.' 

According to the directors the 
results far the full year -'will he 
materially better than last year’s 
depressed £915,000, 

. Once again they have Jlecidcd 
to defer dividend payment until 
full year profits are available — in 
the absence' of unforeseed^ti^ding 

reversals it is intendedj&o pay 
more than last year’s 2.5fr J>et 

First- half results exclude the 
contribution from the. New 
Zealand subsidiary whicb^-they 
report, is trading satisgpl-orily- 


We take the view that trading 
conditions over the last half oE 
the year will be even more diSi- 
cult but we believe that the 
measures taken and wiD continue 
to take will enable the results 
for the full year to be materially 
better than last year,” the 
directors add. ; 


34 weeta 
U76 1S75 

-r S000 £000 

, «... H4.516 159,945 

Aswdate losses ;. *» •* 

Pretax imft 142V 

Tat .... -- cor jar 

Nft profit i 543 * 


comment 



These results will be'co 

at year-end. 

A major factor fn the I 
first-half performance , 
action taken by manage 
the past 12 months to 
and -...rationalise p 
throughout the gr 
directors say. . 

The - fresh meat 
suffered from problems 
by '.the unprecedented 
summer and- a substantl— 

. tfie national kin of cattu Conse- 
quently profits of this div ton fcre 
lower than last year. R ults of 
the poultry and by- oducts 
divisions have been satis ctofy. 

Despite/ the . heavily « sidfsrd 
competition in bacon, hi is. And 
canned meats particulai Jfy>m 
Denmark and Holland, th Harris 
Products division formerly 
known as Marsh/Harris^ -ronp) 
has, -as a result of su tsmtial 
reorganisation,- turned ml <1 into 
a profit, albeit unsatisfa >T7 in 
relation to ' the n mrccs 
employed. 


File’s more than fivefold increase 
in interim profits on a turnover 
rise of just over a fifth is mainly 
the result of streamlining opera- 
tions; more ■ than 1,000 redundan- 
cies nave reduced . the workforce 
io around 0,000 without 'any ad- 
verse impact on output There was 
an all-round, improvement Wi pro- 
fitability, the most dramatic of 
which was ax Marsh Harris, where 
lo ss ma kers were cut out Further 
improvements are envisaged in a 
five-year plan iSm will require 
fairly heavy capital investments. 
For this, medium term loans are 


to be raised white at- present the 
lboutr 63 j*r 


debt, equity ratip ts a ^ 

cent The need for retentions win 
probably - pat a damper on -full 
dividend restoration to 5p. A divi- 
dend at say 3p already covered by 
It tirdfai. .Interim profits would 
produce -a yield of 12£ per ceuL at 
36p. Clearly, the market is not ex- 
pecting much more against a. back- 
ground 'of contlnuing^fresh meat 
shortage& and competition against 
Continental subsidies on bam, ' 



C-4 ^ 


I IASLEMERI 



INTERIM UNAUDITED RESULTS 

Six nontfis to 30 th September 137 ft 


. Pre-tax profit (excluding profits.: , 
from sales of investment properties 
• increased by! 54% to £863.000 


Net rental income increased by . 
■; - £5ta000to £3,300,000 ■ - 


All interest charged against 
current revenue 


Interim dividend increased.from 
0.8p to0.95p per share - -- 


A Carlos Place, London W1Y 5AI 

/ :oi-«3&iio5 ; 


' 


r 




O'Pjh \jSj> 




S) g The Financial Times Wedn^sdayDecember 'i5 1970 




ELECTING JM PROVED demand they are of lie -opinion that "the the bank continued to operate 
1 rising priced, pretax profits net profit will stow. a satisfactory throughout the Irish' hank strike, 
timber merchants Montague I* increase over the J31.415. for the By reason of the strike, the year 
y«r recovered from £4.Q7m.. to. year to March. SI, end. balance sheet figures suffered 

30m. for the_ sis months to. As known, pre-tax profit for the some distortion: Deposits reached 
rtcrnber 30.1976, and the direc- half year to September 30, 1976, almost £l6m„ while a high. degree 
9 say that despite peak interest was 1126.934 (£61041) and- the net of liquidity was. maintained 


e? and a Possible slackening £Jre“wS”d&W7. (£32301). 
demand, the full year figures . 
mid be good. Profits for all 
4-75 came to £S.18m. 

'irst half earnings are shown 
be up from 4.3p to 6.1p per 
share and the interim dlrt- 
id is lifted from 0.9p to LSp 
costing £709,000 (£368,000). 

: final is expected to be 2.37p 
make the maximum permitted 
’p (3.75p), 

Six months Year 



1S76 

isn 

1975-76 


■ fWO 

£088 

um 

tot nr 

lBfiJMO 

70.600 

166.000 

Sine profit 

11.05# 

6.5» 

14.6 S3 

- rrastion .... 

X.M# 

#13 

5.6H 

rest Day able 

1 639 

1.542 

8.770 

•p aswics' loss 

2M- 

— 

8W 


7.*61 

4jno 

US2 


4-11# 

1.930 

3.975 

profit 

-3,551 

2,140 

4.597 

rnttIPx 

-1W 

154 

751 



IJSd 

4.050 

4 'he directors 

report 

that tbe 


ihroughout the year, the year end 
deposits were above average due 
to the strike. ■ 

Mr. Kenny stresses that it. was 
not intended to keep so large a 
proportion of assets in cash but 
the loan demand from industry 
was at a subdued level. Industry, 
he says, will not borrow at pre- 
vailing interest rates which leave 
too little for profit of which one- 
half is then taken by the .-Go vern- 
ment.- \ 

... New lending on- instalment 

in' softwood tradhgt and rising credit terms' increased by 80 per 


Phoenix 

Timber 


upsurge; 

IMPROVEMENTS 


Phoenix Timber 


Company outstanding are £oim. 
m £23,000 Irish Bank of Commerce. 


Y\ 


i . , «cn was uuiameu in ucumr.. . ... M ni „- 

I . j } J 3. made a satisfactory tooiri- **. J" 11 . - vear s 
\ * ( l fit! ion. satisfactory, says Mir,;/ 

. *y'ihe share of half-year results - : - J - 


eptember 30, 1976^ and more useful contribution to profits and 
lar trebled the £440.000 for the has enlarged Us acceptance credit 
ear to March SI, 1976. .. husiness, while Waterford Penny 

While the directors anticipate Bank acquired last April, .with 


Elandsrapd issue 
on the way 

BY KENNETH MAR5TON, MINING EDITOR 

THE WAY Is being prepared for two to five years from the date 
another sizeable rights issue by of purchase, 
the Anglo American Corporation The scheme carries little 
group's Elandflrand developing attractions to U.K. employees who 
gold mine in South Africa's Far face tax disadvantages as well as 
Western Rand. At present. 22.4m. the payment of the investment 
shares have been issued out of dollar premium. Its main 
the company’s authorised capital attraction t s that an employee 
of RSm, (£5. am.) in 40m. shares has ten years in which to pay 
of 20 cents. The capital is now the trustees of the scheme for his 
to be raised to Rllm. in 55m. shares and, in effect, need suffer 
shares no loss in the event of the shares 

Elandsrand points out that subsequently falling below his 
when this takes place the purchase price. Union Corpora- 
cotnpany will thus have 32.6m. tion were 21op yesterday, 
shares in reserve. . . This will 


provide the Accessary flexibility 
In flxin? the terms of the pro- 
posed offer which seems likely to 
be made early next year. 

Elandsrand is expected to reach 


Gold Fields’ 
dividends 


Hlipro; 


t—.— prove 

satisfactory, says Mr. A. Gourvitch. 
'ie chairman. .j. 

actuates consolidated for the 

tot time. This includes a ioss manufactures, chipbo&nL con- 
lt£Im. from The Halkun Group ,ts ^rodent 

Vnftinpham npr rant - Board CODSlutl& Ilf pniaeill 

is^zrSl, SitS ?, 

profits of £710,090 from the 5*,5S*Uf ost of torostiueni 
er associates. 

See Lex 


Property 
Hldg. sees 
increase 


Utd. Spring 
ioubles to 
£0.63iii* 


of £148,000. . . 

-Earnings per 23p shard -for the 
half-year 'increased' frtmtf Oflp to 

23p add the imenin; dividend is pre-tax profit of Property Hold- 
raised from 1.5 t6-2p’.-n®t. It ; og and Investment Trust in- 
is intended to pay tbe mk^mum creased from £596,000 to £824,000 j holding at this' stage in the £? 
permitted utol of-S.SI7p P) jn t ), e m0 rrths to September ! embryo mine, the shares of which {_ 
for the year. -■ ■■ . - 30. 1976. ana Mr. Douglass] were ISO p yesterday. " 

Snf^Sre' -mS Hewitt, chairman, expects not less 
nw' attH- -£936 than £1,750.000 at year end. com- 


£ Ct 5 Cr ’ CoW Fields «»** mines 

shares- at a n iake a mixed showing. All are. 
of R3 (currently equal to 0 f bourse. lm» er than those of a 
ZD 5k«-« , . , , -j- ,, . year-ago. but West Driefont fin's 

P W la JE e y h ? ld V y lateat interim of 135 cents (93p> 
D ? ep u. L £ Te,s - is richer better than expected as 

r i} d rs ,’ n v ii Ic ^ ai l js ffie final of 40 centTl27nn) 
Anglo American. Amgold. Rand 

Selection and Gold Fields 
South Africa. 

" The other holders of Elandsrand 
Witwatersrand Depp and 


Western Deep Levels. There is j, 
thus a relatively small public jjj 


External win 


.nance in the 


Croup, profit .. 

L793v: 

lS15 

1.562 

Financial ubarses 

xts: 

Wl 

Mr 

PrnHi beiare tax. . 

1.4U 

•.a. 

440 

Taxation 

738 ; 

~K 

237 

Profit after IU ... . 

603- 

. 11 

ifti 

Preference tliv. _. 

5? 

.. S'. 

3 

Applicable Ord. ... 

»n- - 

' 9 

ISO 

Excbanw losses 

135:- ■ 


160 

O’scaE mv. provn. 

MM. 

! — 

— 

Extraord. credits . 


7: 

•IflS 


. -tax profit from £301.000 to 
3.000 in the year to. September 
1976. after £157,000 (£131,000) 
j naif way. 

nhi U pf'urnover for the year advanced 
J’ilV 11 Mim 113.07m. to £19.02m. 

- ifler tax of £555,000 (£167.000), 
profit is £278.000 (£134.000). 
arnings per 10p share in- 
ased from I.3Sp to 2.S5p. _ 

. final dividend of D£Sp net X?A 
. ks* a maximum nermissihle wUiJIHI# 


City Dubfih 
Bank peak 


Proceeds from tbe sale of long 
leases of flats since Marcb SI last 
amount to about Xlm. Contracts 
for further sales amounting to 
about £200,000 are outstanding. 

As indicated the sale of Tborney 
Court site was completed in 
September and ibe net proceeds 
were placed on deposit with the 
..... company's bankers, thereby in- 

kb? a maximum permissible ^ lu * creasing these deposits to £2 .am. 

*) of 1-30 P (1-182P), absorbing PRE-TAX PROFIT for 4be- year to An estimate of the cash flow 
7.000 (£113.000). September 30. 1976,; of CSty of umi | March 31. 1978. indicates a 

lr. D. Westwood, the - “ 

n, says the U.K. spring 

formed better than had , 

icipated although the recession Grsi half. 

Europe had some effect on the Earnings 

ults of the Dutch companies. advanced from lJKJp to2J26p. and , nrmim 

he steel division .-Jl-. G™* rvnrai income 


UNION CORPN. 

SHARE SCHEME 

Some 2.39 per cent, of the in 
issued capital of South Africa's 15 
Union Corporation, or 1.45m. 
shares is to be set aside for a 
share purchase scheme for senior 
(salaried) employees of the E _ 
group. They . will be offered ki'o§:; 
shares on the basis of market • — 

prices, but will be permitted to " 

sell them only in specified wT^rontrin 
amounts over a period of from 


d by Fast Driefontcfn: the 
's total for 1976 is unchanged 
cents. 

the other side of the coin 
ms, each of 5 cents (3.4p). 

d by Doornfontein and 
.on are below expectations, 
ere post, which is passing its 
navment, antieinates a 
antial" loss on onprationv 
he six months to December 


latest dividends, which are| 
nred in the Foilnwin2 table 
dp an avp-mpcted interim of I 
is from Kloof. 

D* -.. J"*p*. Dpp.. Jiric- | 
1976 1976 1975 197S 

wins con tv>"t« ce”^! 


■S 

23 

•M 

00 

48 

•S5 

45 

30 

•13 


•13 

w 

"3 

49 

•*fl 

60 

•Nil 

5 

•20 

30 

3 


in 

10 


its 

•lM 

273 


(etc rim. 



per- 


1 * V - “ 

25p.' share 


HUM) 

2.310 

SO 

-454 

"18 

«15 

409 


... . henefited the dividend is raised from 2 d to inbtr income 

m a modes! increase in demand 2"j n gross with a final, ot lJ75p. Adnrin.. «c. 

to the year end and pulled The improved ' results' arose 

s - rou J3< 1, m ‘ fr0Tn a sizeable increase; m-. bu si- rlt vr ° r * ' - 

ase* in the price of steel, how- ness by almost all. divisions of lhe Net rrt-enuo 

increased borrowings, banK says Mh T . Jinny, the 

aaas - chairman. ’.V. . 

ChlirCh blirV Will be difficult. e ‘‘Nevertheless. Trans-Oceanic 

** ^ we shall mmntain oub progress. • ' • , 

The directors of Churchbory subject of course to t|fcre being JlTrc tnfal ' 

tates stale that income will no further absurd leeisBatftm or AltO ■ll/lal 
main at lhe current level for regulations, “ he declarator' - . a 

e remainder of the year,: and The chairman points oiif. that lQ 4.ZD 


IMPERIAL CONTINENTAL 
GAS ASSOCIATION 


Interim Statement 


,4 




' fiaaulta 

■tf.DiudiHd) 


if" j . 

t * ii jtcnli|ig Profit 

*■ & T * Mcdalleo 

pffit from invtstmonts 
•^prm (not) 

Rnjults bsioie Tuition 
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.sp Renin after Tixatian 

mnty biteraxtx 
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Halt Vi.i to 

Hall 'I tat la 

Full Yaai u . 

36.9.76 

• 30 3.75 

31 .3.78 

£■608. 

. V-./ £'000 

• rooo; 

43,761 

37.123 

101.138 

4,585 

4.145 

15,351 

3.088 

2.312 

6.Z23 - 

1.417 

1233 ‘ 

9.721 

104 

Tl: 4 

8.979 

(2«) 

(1*16) 

(1.916) 

1.270 

131 

14.791 

983 

281 

7,865 

293 

‘ - U50) 

6,326 

45 

31. 

81 

248 

(131) 

6.845 


c consolidated rcsulrs arc those of the Association and iu subsidiaries ex- 
ling its Belgian subsidiaries. 

gian subsidiary companies ire not consolidated in accordance with dsn 
.'rnsarions gruoicd by the Department of Trade. 

crim Dividend 

c Directors have declared an interim dividend for the year ending the 31st 
rcti. T977 of 3.5P per stock unit on (he -Cw.te8.7ad Ordinary Capital Stocky 
tine £1. $6,305 and panhle on the aSth March, 1977 to stockholders on the 
wter ji ihe dose of business on rhe 18th February, 1977* The interim dividend 
I on she M(h March, iwrd at 3 -iap P® «ock unit on £39.066,644 Ordinary 
>iidl Stocfc am £7^18,679. The capital of the Association has been increased 
the iwie of £541,863 Ordinary Capital Slock to holders of the Converrible 
tecuicd Loan Sick Ls. who exercised thejr coovenuoa rights in September 
6. . 
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' : Directors mnnot entphariw too srrongiv that the results shown for the.. 
^i' 1 rear picrndc no gurdancc ron c c r nme the probable results .for tbe year. 

Nrt from income from General Investments, which is relatively insignificant,-, 
i- Acsvciaiioii's invntnicm muarce is dern-ed from dividends fixim Belgian 
ip.inin. all of which are boobed in the second hall of the - fin j octal year..-; 
-*nt indications are, (tut :rire Group share of earnings of ihe Belgian sub-.-" 
•iry companies, together xn'th the Group proportion of UNERG eaminsrs 
-. v » in icrms 01 Belgian Francs, be greater than for ig“5 to. Siockliolders will . 
that dividend * . hi respect of 1975 were ; blocked at the previous year’s 
’ ■'f/I «nd (liar musters ol.puiric to the United Kingdom were convened at an', 

-..irage rate of esebaage to_(he £, compared with lhe current 

-. of evi-tunge of R.Fo.i>i .55 to. ibe £. ’l*he Bdgun vtoi*emir.eat has preteswed 
j?;’4rliamem a draft law wlnrii propott^ mttr alia, that hi normal c.rcum'tMices. 

^ "f .dends in respect of toyiaiay be in^reaied by a nuunutm of 8.5 v i compared 
the amount paid for die previous year: there is also u prnpeui ilut tba _ 
i - >ji may L*c nceCiicd iu curpiioml HiunnumcCT. ~But 1: will be neiessary to- 
.. Mine in detail tbe final lest of ifcc legislation, as approved by Parliament, - 
ihe United Kingdom sttbsuiiarie?, rhe Calnr. Group's torAnver was 17 P o °P.'. 
.*£■' the figure For the hrsi six months of bwt year but wadinc profit increased-; 
inlj j*,. due mainly to continuing pressure* on margin*. Th is improvement.; 
urred after taking accourn of an adverte jdTctt of -£ 1 3S joco on operanng. 
fits due 10 (he foiling rate or exchange of rhepound but doe not lake account. ■ 
rariiangc differences arising on revaluing oi'crseos. fcwr? and liabilities, - 
r f-nly in respect of loans from an uncrmsoHdated subsidiary company, at; 

, *1 himge raicf ruling at the end of September, . 

r 1 tonnage in Great Brfaia sis slij&dy below- that of the comparable period .. 
-•■ v >wfj which inch id ed u tmusualiy cold spring, but prufic was ouunnwwtL.. 
*' import and Enguircrincr Divisions- and- die 1 rich. busines-res all showed^ 
rfacwri' . improvements over but year. However, tbe. ‘ fertilizes buiioessr;! 
fimted to tnake^kAtand Uie depskm has been uken ro withdraw completely ; 
m these t^eialiom at the end of the forthcoming 5eaym. This will give n» . 
some termiaation tTJsts. Result! or Pro-Sit in rhe U-S.A, continue to be 
ippointit^ and ex p o sure there has been reduced by disposing of part of the- 
its at book value. Unless the winter is'exLTprionaUy cold, it is doubtful- 
-:rher the Color Group wifi show an improvement on the 1976 profit. 
e value of-sn and Uqiu'dB sold limn ihe.Hewctt.Ftdd by Century Po\*er and.' 
hi Limited incrcawd by 23%, with trading profits 'at £515,000 up by ; 
-mud Sernces I.itnircd With a turnover of £333,000 (1975 £113,000) pn* 1 
■ed trading Of £?«M»0 (i»75 lot* £»J3 00).. 
e imprevrmenr in imerwt i» largely * rcffcrpW.of the rights issue, whidr 
icd in Oaolw. 1.975. «nd- high- prevailing inieresi rates. 

, -c charge for ucution has been calculated at the pw-iskmal rate of but 
- ram hnnes «J overseas suhsiduiries is tl« first half year, largely rea s unal, do ' 
fiwe rise to a conespouding uut citsei. :. - 


Gross 'revenitc-.'«f The Trans- 
oceanic Trust increased from 
£989.608 to £1,072.664. and the pre- 


AIDG aidsWfndarra 

The latest calculations from llullgh Shell, the international oil 
Australia suggest that the state- gr$ip. has made a tentative offer 
owned Australian Industry Deve- fo^ the Poseidon stake and a 

ier bid is expected from 
stake Mining of the U.S.. the 
Ion receiver. Mr. Noel 
ey. has decided to call 
ers from potential buyers, 
esiern Mining were 147p 
xday. 

HJNEMJP 

e UJS. arm of the ConsoH-} 
i Gold Fields group, Azcon | 
oration, has raised (24.4m. 
Bm.) throueh a rights issue, 
the underwriter Gold Fields 
leased its holding in Azcon to 
por cent, from S4J per cent, 
re the issue. 

Already entrenched In the Win- I; * ★ 

darra - project as lhe principal T& Board of Investment in the I 
creditor of Poseidon, the AJDC 1* Phi lupines has approved Cocop 
becoming rnore deeply enmeshed Mining Corporation’s copper pro- 
at a time when its role and nnan- j ect on Negros Island. The venture I 


Halt-year J nickel mine in Western Australia. Bl 
1978 JSS! jointly owned by Western Mining t< 
j™ , Corporation and the failed cora- 
“37 ■ pany. Poseidon. 

333 ! The AIDC has apparently offered 
Western Mining S33m. <£2.1fm.) 
over the next year to meet 
development costs. This Is in addi- 
tion to an undertaking already 
given to meet the share of deve- 
lopment costs which would have 
been faced by Poseidon. The total A 
cost of the development pro- » 
gramme to the AJDC is put -at 
between (5m. and S7m. be 


Jcial commitments are the subject 


lax figure was up slightly from 
£727 24S to £7?4 567 for tbe year Lo 
October 3L 1976. 


will cost 421.3m. pesos (£33.7m.li 


<> f Iff ")” 1 Austra - ud the mUl v-ili hare an annual 

PoSd“ daba tn th, AIDE ““I""' r 0 /,' 3 "I.’S (l lb ‘ w c S? r r 
Eaminss' "per 25p .h.fa j g" l«j« P« S« "rirtSSSiS anif^^hM « by 

vanaab ' P™*"™-. Pr=Umin f ,ry markatin. 

that any future buyer of Posei- af !°. .^freemenis exist 

don’s stake ar Wlndarra will rake W|1 !? Dowa 3Iinmg and Marubeni 
over a going concern. Tbe develop- of Japan, 
ment work involves the clearing * * 

of overburden above one of tbe A booklet describing ihe activi- 
nickel deposits and drilling to tie* of CoosolldaUed Gold Fields is 
define further resen’es. available from the company's 

The corporate structure of sei-reiarv at 49, Moorgate, London 
Wlndarra remains unclear. Al- EC2R 6BQ. 


advanced from S.BJp to 4.33p. and 
the drridend is. lifted from 3.63p 
to 4ip net with a final of 2.7p. 

1973-76 1S74-73 

£ r 

Gnws nweiiw . ...- l.na km 9sa so« 

Kxncam and lateiesi S^S 087 SSC.SM 

Prv-tax revenue 

Twitton ::4.873 SM.W* 

: Net assn ralu; ppj- share lHjip UTCpi 
arid . assuming fall convention* 168p 
(178PI. 



DCM purchases German group 


— DCM purchases German toy— 

Dnnbee-Combex-Marx * is to 
purchase certain assets of Sch nco 
Group, the German toy manufac- 
turers, from the liquidator. The 
sum involved bus not been 
disclosed but is in “millions of 
Marks.” 

The acquisition includes the 
brand names, patterns, designs, 
-moulds, machines and finished 
stocks of Schuco. Dun bee is 
inheriting no liabilities, and no 
workforce, which has already 
been- made redundant. 

.' it is intended that some of the 
production of Schuco, which 
manufactures die-cast model cars, 
/battery operated racing cars and 
.radio . controlled models wifi be 
Transferred to Hong Kong and 
Swansea where it is cheaper to 
mamifneture- 

Dunbee is acquirin': only those 
■parts rtaat ii wishes arid it is 
Jyorahible that part of lhe 
business that is not required will 
behold lo Russia, thus reducing 
flit o Dun bee costs. The cash for 
the., acquisition . has been raised 
t&'Germ.-inv. 

Mr. Richard Beecham. Joint 
managing director of Dun bee. 
.said' yesterday, that the Schuco 
Product's “were gnod. abnn«t to 
good ‘Schrmn's nn**f»nt problems 

{stem, from not keening un-to-do l* 
with-, current nrmlucL'on and 
manaeemeiii techniques ~ Up said 
that, he rxnected 1 • the - Schuen 
interests to break even in 1977 
.and ■ . to nrodure “ sis figure 
profits!' lhe following year. 

|- Mr. Beechnm also revealed that 
:Dnnbco'4 project "rt turnover for 
'iflTp- WP* ill excess of £80m_ 
{ntaWat £39m. in lh« prerious 12 
months. 

;\vci 

?C«RWTY BROS. 
STAKE TO ' 28 . 6 °: T 

lira deal worth £141570, WGI. 
engineers and manufacturers of 
refractory materials has boucht 
428,0X4 shares in Christy Bros, 
at. 33-, '.p from six shareholders, 
-increasing its stake In the 
company from 2 per cent to 
2&63 per cent. 

-WGI; ip which Trafalgar House 
has a 22 per cent, stake, has also 
acquired options from four of 
these shareholders and one other 
to buy a further 22.52 per cent, 
stake , in Christy at 33p a share 
which arc exercisable in full—and 
rioL in'uari only— at uny lime up 
lo April 30. 1977. • . 

. Christy Bros, shares rose 3p to 
2?p on the news yesterday. . 
‘.'.In: July- Christy Bros, were 


requoted on the stock market 
after a two-year suspension, 
opening al IRp compared with a 
suspension price of 95p. 

In the year to March 31. 1976 
the company made pre-tax profits 
of £111,175 and at the annual 
meeting the Board said it was 
confident that there would be' a 
return lo dividend payments in 
the current year. 

In the previous year it hail 
made a loss of ov-er £?m. 

EMI BUYS UP 
MINORITY IN 
NIKMAR ESTATES 

EMI has bought. the final 7 per 
cent, of the shares it did not 
already own in Nikniar Estates, 
tbe parent company of musical 
instrument distributors Rosen i 
(EMI). The purchase Df all the 
Xikmar 6 per cent. Debenture 
slock has also been completed. 

EMI bought 51 -per cent, of 
Nikmar seven years ago and the 
latest purchase concludes EMI's 
commiimem to acquire the 
remainder of lhe Nikmar equity 
over a period of seven years in 
7 per com. trendies. 

In consideration for the latest 
transfer of X kmar slock. DM1 has 
allotted to the vendors 4S.G3S 
shares which iv-JJ rank pari passu 
in .all respects with existing Oil 
equity. 

HAMltBORNE 

Hauiilbome. tin? investment 
holding company headed by Mr. 
Dennis Borkway. has sold its 
entire 20 per cent holding in 
Automated Security, The shares 
were piared among a number of 
institutions by stockbrokers 
Greene and Co. in conjunction 
with Energy Finance, and General 
Trust, another company of which 
Mr. 'Barkway is chairman. 

The placing price has noi been 
announced but the total value of 
l he sale is understood to be in 
the region of 1 150, 000. Hamil- 
borne bought the stake around 
nine months ago for approxi- 
mately £100.000, 

C. & W. WALKER 
COULD PAY 10p 

- C. and W. Walker, the special- 
ist engineering group, has ob- 
tained Treasury permission to in- 
crease its dividend to iQp per 
share in the -event- of the group 
receiving a formal offer from 
Beirybest, a subsidiary of private 
company Bespoke Securities. 

Berrybesi,. which has held- a 
29.63 per cent.. stake in C arid V 
Walker since May, 19*4, made ai 


offer of 90p cash per share in 
Ociober. This was rejected by the 
Walker Board which includes 
three Bcrrybesi directors. The 
offer only becomes formal when 
the offer document is posted, : 
which has so far not happened. 

.a spokesman for Hambros 
Bark, financial advisers to Walk- 
er. said yesterday that the divi- 
dend forecast had been announced 
folloviog speculation in Walker 
shares which have risen by 9p 
over the past week to I32p. 

H4LLAM ACCEPTS 
BOOTS’ OFFER 

The Hal lam Group of Notting- 
ham (jointly owned by May arid 
HaF‘el! and Montague L. Meyer) 
is closing Its loss-making cabinet 
factory at Eastwood. Nottingham- 
shire'. in the New Year, An offer 
from Boots of £tm. for the lease 
of i he factory, the plant and 
machinery' and adjoining freehold 
land has been accepted. 

As recently announced, thev 
adduced loans of over £4m. to 
Ha Ham and have since converted 
12.5m of these loans into addi- 
tional Ordinary capital. They will! 
continue io provide the manage- 
ment and financial support 
necessary to ensure that Hallam 
returns to a. profitable trading 
ba c h. 

EMBANKMENT 
SCRIP ISSUE 
A RESOLUTION to increase the 
authorised capital of Embankment 
Trust and a one-for-one scrip 
issue has been approved by share- 
holders at an extraordinary meet 
■ng. stock Exchange listing for the 
new -hares has been granted. 

Acceptances to the offer made 
by L-rcard Brothers and Co. on 
bchulf of Whitehall have cow been 
received in respect of 3.29m 
shares <91.2 per cent.) f-osn 74 3 
per cent, or the holders of the 
shares offered Tor. 

Whitehall and its rfubiidian- 
owned Ordinary shares of 

Embankment f27^ per cent.) be- 
fore tnc offer was announced: It 
Uicrefare holds now lL8tm. Ord- 
inary snares of Embankment <g3.6 
per 

.Acceptances have al-o been re- 
■cc.vcd in respeci of SJflm Ordin. 
*T>' m s,5, ‘ r 5 1 s Fmbankmcm which 
wlli b. 1 allotted under the c&pltali- 
salior issue, r 

The nffet- been declared tin- 
as to acceptances and 
S° w unconditional in 
... ail re-?®. is. It reirumt open until 
an furthtf notice. p 


\yp jii lm \&o 
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Preliminary Announcement of 
Profits and Dividend 
52 weeks ended 25th September, 1976 



Notes 


TURNOVER 


PROFITS 

TRADING PROFIT- 

Brewing. 


Confectionery 

General Trading 

Leisure 

Plastics 

Property 


Share of profits of associated companies. 
Investment income 


Interest charges — 


PROFIT BEFORE TAXATION 

Taxation... 4 

PROFIT AFTER TAXATION 

Minority interests 


Extraordinary' items. 


PROFIT ATTRIBUTABLE TO STOCKHOLDERS — 
DIVIDENDS : 


RETAINED PROFIT OF THE GROUP 

EARNINGS PER 25p STOCK UNIT ... 


1976 

1975 

£000 

£000 

41 3,878 

339,423 

3U6I 

24,136* 

487 

309 

3,499 

3,011* 

-226 

425 

980 

7 35 

157 

103 

36.158 

28,739 

8306 

5,822 

917 

886 

45381 

35,447 

6,069 

6363 

39,312 

29.084 

18,198 

12,447 

21. 114 

16,637 

2.203 

1,457 

18,911 

J5.150 

2,691) 

1,706 

1632! 

13,444 

5,348 

4,862 

10,873 

8,582 

* 22.2p 

17.9p 


•Figures re-stated in a form to make them directly comparable with those for 1976. 

PROPOSED FINAL DIVIDEND FOR 1976 

The Directors propose a payment on Uih February, 1977 of a final dividend of 4.1204p per 
25p stock unit. 

The proposed final dividend together with the associated tax credit is equivalent to 6.339 Ip 
(5.7628pl making a gross equivalent of the total dividends for the year 9.66S?p (S.7894pj. 
This represents an increase of 10% compared with last year which is the maximum permissible 
under the current counter-inflation legislation. 

NOTES 

1. (a) Trading profit is after charging depreciation of £9,737,000 t£S, 405.000) and profit sharing 
scheme £ [ ,869,000 (£1,379,000). 

(b) The following table shows the trading profit of holding and subsidiary companies attribut- 
able lo sales in each territory: — 

1976 


1975 


United Kingdom and Republic of Ireland- 
Overseas — 


£in 

0/ 

• o 

£m 

• O 

24.7 

68 

'"I 2 

74 

113 

32 

y.s 

26 

363 

100 

2S.7 

100 


(c) The increase of £4.0m in overseas trading profit includes £l.lm which can be attributed 
to the conversion of this year's profit at exchange rates which were more favourable than 1 
those used in converting last year’s profit. 

Uptonspur Ltd. and its subsidiaries have brought forward their current year end from 25 ih 
September, 1976 to 13th March, 1976 and therefore the results of the leisure division shown 
by these accounts only include the trading of Uptonspur Ltd. and its subsidiaries for the 24 
week close season in which tumoverwas negligible. If the unaudited results of the Uptonspur 
Groupforthe 52 weeks to 25 th September, 1976 had been consolidated the reported trading 
profit of the leisure division would have amounted to £546,000 (£425,000), 

The attributable proportion of profits is included in respect of the following associated 
companies: Harp Lager Ltd., Cantrell & Cochrane Group Ltd., Guinness Ghana Ltd., 
Guinness (Nigeria) Ltd, Sierra Leone Brewery Ltd., Savage Smyth & Co. Ltd., Taunton 
Cider Co. Ltd. and associated companies of Morison Son & Jones International Ltd. 

4. (a) Taxation includes deferred taxation and consists of 


Holding and subsidiary companies 
United Kingdom. 


3. 


Republic of Ireland and Overseas- 


Share of taxation 


(b) U.K. Corporation tax has been provided 
at the rate of 52% (52%). 

5. Extraordinary items include charges relating to:— 


Revenue expenditure arising in connection with 
modernisation of Dublin brewexy. 


3976 

1975 

£000 

£000 - 

4323 

2,763 

9360 

7,407 - 

33,883 

10,170 

4315 

2,277 . 

18,198 

12,447 


Terminal costs mainly relating to non-brewing activities 
Net book loss on writing down of investments, disposal 
of properties and repayment of currency borrowings-. 
Provision to write down premiums previously capitalised 
as goodwill on acquisition of shares in subsidiary 
companies 


Less tax relief and minority interests. 


1976 

1975 

£000 

£000 

-1,874 

1,570 

608 

S76 

547 

18S 

979 


4^08 

2,634 

1318 

928 

2,690 

1,706 


Summarised Group Balance Sheet at 25th September, 1976 


SOURCES OF CAPITAL 

Ordinary stockholders’ equity.. 


Deferred taxation, provisions and outside shareholders' interests 
Loans — ; 1 — 


EMPLOYMENT OF CAPITAL 

Fixed Assets . 

Goodwill 


Investments. 


Net current assets excluding liquid funds . 
Cash and deposits 


less bank overdrafts and short term loans. 


1976 

1975 

£000 

£000 

320,670 

309,086 

32,719 

27,963 

46,088 

45,264 

199,477 

182,313 

126321 

122,907 

33370 

14,006 

29,994 

27,276 

46,257 

37,199 

11,927 

3,980 

228.069 

205,368 

28392 

23,055 

399,477 

382,313 


Extracts from the Chairman's Statement 

GENERAL 

Turnover of the Guinness Group is running at over £1 million per day. Group profit shows a notabla 
improvement over 1975 to which the spread of our business in various activities worldwide made a 
valuable contribution. 

INFLATION ACCOUNTING 

The approximate effect of applying current cost accounting principles to the Guinness Group results 
would be to show the Group profit before taxation reduced by £ 15.9m (40%) of which £8.9m 
represents additional depreciation and £7.0m the cost of sales adjustment. The current purchasing 
power gain on the net monetary liabilities would amount to £J3-2m of which £6.2m would arise 
from short term liabilities. 

BREWING 

We have again had a mixed year in the Republic of Ireland, where the problems of inflation have 
worsened the recession. Beer sales were hit by the 6p a pint tax increase imposed in the Budget, 
but partly recovered later in the year. 

Despite the difficult conditions in Northern Ireland our share of the fairly stable beer market has 
increased slightly. 

The exceptionally hot summer affected sales of Guinness in Great Britain after a promising siart 
to the >ear. 

Once again Guinness has had a good year io almost all our markets overseas; good results have 
been enhanced by currency gains. 

The Harp Lager consortium have added Kronenbourg lager to their range and group sales have 
exceeded two million barrels in the year. 

GENERAL TRADING 

Our principal concern in the General Trading Group, Mori'son Son & Jones International reports 
a substantial increase in' profits over the previous year. Good progress has been made both overseas 
and in retailing in Britain. 

plastics 

On a recovering market trend, our PJastics'Group has shown an increase in trading profits of 30% 
to £lm. 

CONFECTIONERY 

Callard & Bowser, Nuttall have made an increased contribution to Group profits, and are incrcasinff 
their share of the toffee market. * 

ARTHUR GUINNESS SON AND COMPANY LIMITED 





Stenhouse profit expands 
to £7.42m. 


Arthur Gni 
by El 0.2m. 


Tbe Knandal : 

. it"-" . • .i'.",' 

* H - Mammas t;- c •; - ** *t fltffcOttt-iftiL' -', :v 




to £39.3m. 


■ . vV':'- jA 

Interim Report afift 
Half Year 
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AmKAwecmeat 
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INCREASED turnover by its in- pared with l.OTp, and the interim inception in 196S. the value of TURNOVER for th« 

furaace broking and intiustilal dividend Is praintainwi at 0.4025p units has appreciated by 75 per , ember 25 197t ' brewera DnADft MrCTlIiirC 

interests and a jump in pre-tax net per 5p share. The total last cent against a fall of 29 per cent \rthnr Guinness em m «c. BOARD InU 1 IN05 
proSt from £4,980,000 to £7,422,000 year was C-87&33p, when profits in the index and annual gross panded from £mSS ??£4l3.SSm The totowtaa cwnureiei have «»u 
>s shown by Stenhonse Holdings were £lJlm. The company distributions have risen by 50 per and pre-tax profits'' lumoed by «fc»'es or B«St raeeoncs to the si 
for the year to September 30. operates as manufacturers and im- cent. . cin 53m tofasainj Jump 3 Exetoaae. Sat* mwanas 

I0 J«, . . W" <* "1 tauuml Over the year. the portfolio hee “ A , hal&aT ^ „„ in. SUT!SJZXST2?£ 


again had a good yea* to almost 
a LI markets overseas. - 

The Harp Lager consortium 


CONSCOJT&ATKD PROFIT STATEMENT (unaudited) 
. . fi>t S®- weeta .ended 2nd October, M78 . 


)l * 

t losi 


Industrial sales were up from do thing. 
■E2®tn. to £31m. contributing 
£I.52m. (£L4Sm.l to total profit . ’ 

:,in spite of difficult operating con- A 

. ditions. Insurance broking sales jtV« 
were £465m, (£33Sm.) and profit 
£ 12.47m. (£8.44nU of which Che 
proportion attributable to the II V( 
company was 54.47 per cent.— 
equal to sales of £253ra. (£lS4m.) 1 1 

and profit Xfi.Sin. (£4.fim.). flQ 

The final dividend Is lifted to 


A. Cohen 
over £lm. 
halftime 


.tf jf ,. illde ^ and annual gross panded from £33&42ra. to £4)3.SSin. the tottowios <wnn*nl*3 tuve has added KrenenbourK h*R« 

have mea hy 50 per jmdjn-y**. Joo.ped by 

Over the year, the portfolio has fl A t halhvSf Sorties an in- &!“ l». th % B .r r ^X‘ s ‘SSS. - 

been heavily committed to the crease in profits from £11 m. to able *tahc d*mi««is cemreraed are Morison Son and J es 1 Ict- 
plantation sector, where com- £l4J8m^ the directors forecast at biurims ur saati *-■* u» aiMlTMmtj national reports a subrtantiaMfr 
panies bare reported increased least £30m. for to/fuh year. Jf*"™ **2& *« tu5wi saa,: * r 00 *** crease in JS-JUSS 

profitability and have made Full-year earnings arc^shown at y r3 ^' t<W 3AY ' !“* Britain * rS ^* S ■ 

higher dividend payments. This 22ip (17.9p) per 25p share and tm«rim*-E. Aaain jurofci'iSap^ in retamng^m antain^ ■ 
aAflaiints for the hatter own. the dividend torsi (/ wrm) from iBVtssuam Tras:. Braulnraite Erwloeers. The company has entered uKO 


»8fi/77 - 1975/78 ' .1975/76 
Aprlt/Sept. Aprll/ScpL April/Marc,-' ' 


Net External <Jroup S*I« 


.Materials, and operating 
expenses ....... — — 

Depreciation 


accounts for the better per- the dividend total is lifted from *«“*■“* T TS ; ' ^L^SSSS 19 - «2 

formnnn. r*1=Kv* in Ihe JnnU 3.7I3ln TO fho- nor. !™ish B«B0i CWtanMilW..^. P. £££• aRailECnOltS t0 PUrChSM tile 


Total- Costs 


: ; "A8sr 


formance relative to the. stock UUf totM maxtaum P^r- gSgT^hS 

market The managers anticipate mitted 65844p net with a final Laurence Scot. u«iB«ricfc Marte m Sioruon mb mo 

a slower rate of recovery in the payment of -U204p. &:*«. wire Grom*. tatemanonat not atreany mrow 

world economy next year, but aau ma JSSl^SS^ ■ 

believe that base metals and food- am mo w«d=*J Ordinary stock units. . . 

stuff's will remain ta continued Tratun* pmfi? "',,.. 
demand and that investment in Brewing 


Group Trading profit 
Interest received ' less V 


- niaM ja i23 FUTURE DATES 

>1 *ac 23 738 

*24 1M Akao SV gee- « 

* lei- 3» Brown 'N.> tovesuaems Dm. = 

”** i m «3 oil Fnminsicr .._ — Dec. 3 

%!u 3 NQmo ac a WMSW 

-3 Truri«s CoUCTaUon — Dw. u 

^ Final*— 

— ‘ D w. Cftjr.cr Tras: acd .\*rajy get =» 

— B -2?5 \snh Brmsb s:wi 


2-13p net (1.93p) per 2op share PROFITS, before tax, of A. Coben demand and that investment in 
making a total of 3.63p t3.3p). and Co, improved from £0^3 m. these sectors should be profitable. 
Mated earnings per share im- t0 £i,08m. in the first six months It is intended to maintain invest- 
proved from 7£lp adjusted for of 13 7 6 and the directors believe roent ^ intemaUonal trading 
increased capital to I024p. tbaj second half profits will not groups to provide a good spread 
Scottish Western Trusts holds a jjffer greatly from those now „£ interests 
substantial interest in the com- reported. 


See Lex 


Boardman 
tops £0.6m. 
at midway 


Earnings per 20p share are 
24.47p tlBp) and the net interim 
dividend is lifted from 1.568p to 
1.724 p. Last year’s total was 4.4G4p 
from pre-tax profits of £1.49m. 

First hall 



187ij 

1V73 


£000 

£000 

TurnoT^r 

1T.195 

14.SS6 


Mg 

#31 

Tax 

4S5 

359 


ITT 

132 

Net balance ........ 

451 

350 

The group 

trades as 

metal 


Unilock 
better than 
expected 


CMUectiOfwry 

CiBrra trailing _ 

Leisure loss 

Plaaars 

Properly 

Share associates 

Invrauiwot Income 

I at crest Chiracs ... 

ProlB before tax 

Tax 

Set nrofl! 

ailnonur lareresr* 

tkZtraordiiUiT debits 

Attributable — 

Dividends 

Retained :. . 


See Lex 


Dec. U 


Dec. M 


39312 29.084 
IU.13S S2.-W7 


= 2‘JJ! 1- j”i ing down of in vestmenis. disposal 
• au j.n» of properties and repayment of 

I" ■ ■ ■ MMAn.n l. n .rnu‘innc KIT IUU1 


Haslemere 
more than 
doubled 


. paid * 


mr 

Group Profit before 



Taxation < 



Taxation 


- 318 

Group Profit-* after'- 



Taxation . 

• ■ 4S» 

289 ' 


currency borrowings .£547.000 pre-TAX profit -of Haslemere 
a'-£ (fiss.000), and provision to write Fstales . for the half -ye at To 

M itBAmiHwo nrorimicItT rani* n IOTA" mnrff than 


Rf« a --ti "trzsssi down premiums previously cap!- September 30. 1376, more, than 
Bo « a p reB makc Slrecil* coBuiar IaJjjied ^ good^-uj on acquisition doubled from £339,000 to £863.000. 


char gin 


THE “ SATISFACTORY result ” 
anticipated by the directors of 
K. O. Boardman International for 
the half year to September 30. 
1976, has turned out to be an in- 
crease in pre-tax profit from 
£515,408 to £611,532. Turnover was 
slightly down at £1 1.33m. against 
£12.03m. The directors expect the 
second halt to show an improve- 
ment. 


non-ferrous alloys. 


Midland 

Drayton 

Commodity 

The annual distribution of the 


Unfrock Holdings decreased from rtoTriK ' A summarised, group balance f Qr the fuD year will be exceeded. 

£402,000 to £352,000 in the half SJSd M Sfr "S ml o£ sheet shows « t £ tal , J The Interim dividend is stepped 

year to September 30, 1976. i 2 ESrJ** com- ■a99JSm. (£lS2.31m.). including up from o.9p to 0.95P net per lOp 

However the directors feel that l an i P °-w P #2fii net current assets excluding gh are . Last year's total was 

"“»■ for “• -““'"S&ffiMLndi. « HSSf - iSt*uSJ5K*5r ‘SSi: 


Tomofer 

Profit before tax* 

Taxation 

Leaves 


Half-year me aiuiuiu uhuiubuuii^i u'- 

1976 1B73 3Iidiand Drayton Commodity and 

* t General Unit Trust for the year 
,I SI5 tt SfS2 ending October 31. 1976. amounts 


approacli last year’s record f inM c vr i^ ea f t ri ? e^sb and deposits of £11^3m. ' directors add that extra- 
£723,000. says Mr. 31 H. F. New- ? 0 ^ore^ f “ourabte ^change t£3.9Sm-> and bank overdraft and oldinaT Ji ltei S relate ; to .net 
man, the chairman. rptpv raTOUrao *e esenaa '- e short-term loans of ^S- 38111 - surpluses on reafisation of invest- 

t.l^rnings per share were for ibe ra JS'untomnur has brou-ht for- UBUM mett t properties, which in the 

diridemf ?s P 1 6087n' n SSan^net w * rd current year “end to The approximate effect of apply- annual Recounts arc appropriated 
STS? fo-sS? 9 St£ iSPvo!?; March - l97G - resulls ^ ^ !c:5Ure in “ c . urrent c ° st ■“re 1 "* ‘O capital resen-e. . . 


U86.633 'nilj and Srdnev Bowarih £16 428 
(Rill but alter notional iniercst oa 
purchase consideration £49.931 mill. 



'six months 

Tear 


1978 

1975 

1975-76 


£000 

MOO 

foc-i 

SjIm 

3.481 

4.IC2 

T.nTA 

Pre-tax aront ... 

352 

0&2 

723 

Taxation 

ITS 

m 

37« 

Net proSr 

176 

2D3 

347 


u the £15.9m. (£40 per cent.) cf which Se| ren!a , ... 


tember 25, 1976. , had been con- of sales adjustment. The current 

solidated, trading profit of the purchasing power gain on the net £S« . iw "Z‘.Z‘.Z 


Half itir. 
197S 1875 

£009- "- WOO 
3jna ' 1.TVI 
383 -169 

2XW-' 2A» 
M ; »fl 

48 ■:- 88 

W • 339 


prvinENb On - ordinary stock .. > 

•. lnt«H^C^,;jm^;per share • - 

: Declared ^l)e«rmher. 1976 

- .■■..* To bo paid tra Tth F^rary^ iSTT 

Lust y«or: Irttorim. IMS 1»en6L -Final : o.S5 pence. 

■ Chairman's Comments ■ • : • ' 

“ It is getting herder and harder to support - 
- the Government in the s^Ie to which It has 
b«jome accustometL” . . =.. ._ • ... 

I am pleased tp report a Group profit after taxation of f423.fi ' 
for the half .-year to 2nd October. 1976, which compares wi 
£289,000 for the same period last year: representing an increa 
of 46%. 

Our overall |pnwpecls for &e current year, still remain goo 

■ We have been, advised by : HJd Treasury that our .dividend f 
ibe year 1376/77 can be increased to a total of.-l.40p whh 
would cost £207.000.-- la- these circumstances it. Is my pleasu 
to announce -that the interim dividend will be increased fro 
0.43 p to 0 55p per share, which 1 will use up £S1,000 of *1 
allowable figure. 


hv 4 ner cent over toe year com- * Z dSr mU Wwedw monetary liabilities^ would amount CThTTL.«J== « ^ 

nLl| P l i f h a faH of 20 nfr nnt f hllc P ressu ^ was . on . ho ^ £546 000 (£«5,000) to £13^m. of which £6-2m. would ™proBt JM , tU 

Efrtl ItA sffJ? Siif sSk fB 1 The attributable nronortion of arise from short-term liabilities. . Extr^rd. credit. «•>»: 


sated «— ia the FT All Store ti.de. Sine, Wlg-gdtax;* pr ^ s tticeeV ' V 

ffi Ped*^«|bfe et' 1 “he “de 1b. po.to^ot 

beginning of the financial year. c U j nness Ghana, Guinness tribution to the profit increase. Interest agamst ^rofiti hu-h^m 

says Mr. Newman. (Nigeria) -Sierra : Leone Brov.ery Brewing again had a raised year adhered W, and if is anticipated 

The company, office partition sava-e SmythandCo Taunton in Eire, where inflation worsened that toe charge for toe full y«r 

manufacturers, “.developing its cider oSmanyind axsocEted the recession. Beer sales were will be approximately £5m._ 

export market activities and con- corn p anles of Morison Son and hit by toe 6p a pint tax increase Comparisons have been restated 

S^2,S h f appro “ S SSrSoSSr^ imVid i» bnt to *** of ,2* ?»5.C 

'^SaT’TSrftrt-. », Extraordinary., dm cotnprisa partly nemri. latar itL-thn rot. acoountlns (reported Jtfr 


DGB4NK 

DG Bank Finance Company B.V. 
U.S. $50,000,000 Floating Rate 
Note Issue due 1982 


Unilock is an reven^ ex^ndlmreta coanfclion Despite difficult conditions” toe 14) under which profits -Mb-] 

e shares are traded Over-the- .l..™ «r ^ K«> r marirpi in. «]« of nronerties transferred, to 


the shares are traded “ Over-the- 
Counter ” by investment hankers, 
iSL J.R Nightingale and Co. 


Midterm rise 
at M. Wiseman 


with modernisation of Dublin share of the beer market has in- sales of properties transferred, to 
brewery ElJS7m. l£137m.). ter- creased slightly. a subsidiary are now tnken direct 

mi naV costs mainly relating to non- The hot summer affected sales to reserve rather than being 
brewing activities £608.000 of Guinness in Great Britain after included in the profit and -loss. 
(£876,000), net book loss on writ- a promising start, but Gumness account.- 


For the six months 

December 15th, 1976 to June 15th, 1977 
the Notes will carry an 
interest rate of 64% per annum. 


Record Ridgway beats foreeast! 


By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 



The 'group is wholly owned by The improvement in the second •?? diversification. 

1 ss. k . et M°rr ia B? sea 5 &s=S-aVg Black Arr< 


market opportunities mm SJ?*i Jig 

rtotpo Mr A R • Mammon that to secure the same benefit 
KKruuF Hampton, ^ older ^ ^ The 

ft k company first introduced joint 
comnanies imorOTed 3 their D^flt Ufe contracts on its bonus rein- 
ETSi'S. 2±. I $S forced policies for endowment 


INTERIM STATEMENT 
SIX MONTHS TO 30TH SEPTEMBER, 1976 
Unaadited. Group profit— amounts expressed in thousands of pounds 



Six months 

Six months 



to 

to 

Year to 


30.9.76 

30.9.75 

3L3.76 

Sales to external customers 

18,710 

15,058 

30,876 

Group profit subject to items below ... 

1,798 

615 

1,562 

Less; Financial charges 

385 

592 

1.122 

Profit before tax 

1,413 

23 

440 

Less: Corporation tax at 52% 

750 

12 

£57 

Profit after tax* 

663 

11 

183 

Less: Preference Dividend 

2 

2 

3 

Earnings applicable to Ordinary Shares 

661 

9 

ISO 

Earnings per Ordinary Share 

23p 

0.3 p 

6-3p 

•Before charging extraordinary items: 



J 

Exchange losses on foreign currency 




loans 

135 

ss 

160 

Provision against overseas invest- 




ment after tax relief of £44,000 

104 

— — 

— 

Other 

— 

7 

(168) 


239 

65 

Cr. (8) 


— 




companies improved their ptpfit 
by 32 per cent and overseas cbm- 
panies by 44 per cent j 

Stated earnings per 25p swre 
are 11.16p. (8^4p) and net «vi- 
dend total is raised from 2.7ffi5p 
to 3.03 87p, with a final of LSM7p. 

Sales to UJC. markets 1 ire 
suffered due to the recess on, 
particularly in the building nd 
construction industries. >ut 
exports from the U.K. 1 ive 
increased by 43 per cent to 
£6 .2m. Overseas sales now acc<; tnt 


mortgages. This extension will be 
useful for partnership assurances. 


midway 

recovery 


TniAmatinnal on a turnover up from 

lilivl UmLIUIImI £229m. to £2.51m.; p.re-tax profit of 

Black Arrow Group recovered 

r actors from' £42.000 to £72,000 in the half 

. year to September 30. 1976, and 

UlPrPSItP. the directors anticipate that the 

mv>1 l ' WJV level of profitability m The second 

Announcing a pre-tax profit of. half will at least equal that of 
£466.000 for the year ending Sept- the first. Profit for the year to 


ember 30. 1976, against £303,000. Mart* 31. 1978. was down from 


STw. W! Reniison, the chainnan MUIY M S1.363. 


economy? 0 and has eSablSf^ ll Eantings per -50p share for the 


economy, and has enabled 
company to come through 
recession with consider 
success 

The recent acquisition of F 
Forgings wil be a furtoer be 
in the future, by safeguarding 
supply of essential forgings 
toe past seven months J 


K! was a yem 1 of consolidation and mon ths increased from 0.3p to 
growth. DouWing of new cfients- o g9p ud atJ interim dividend of 
r e ? nd a re-orgmuapon achieved an z 1 js declared. Last year a 

.* “ »> i ' 1 


the invoice discounting. However, the 
In growth was partly offset by a re- 
ms duced level of finance utilisation ElK . HpL snlM 


achieved a profit of £31.000, and and a reflection of the economic office «mpt 


The Group results for the period under 
review reflect the benefit of improve- 
ments in our softwood trading and 
rising commodity prices. Whilst the Board 
anticipates a downturn in profit- 
ability in the second half-year to 
31st March 1977, it believes that 
the full year’s figures will prove 
satisfactory. 

Present legislation restricts the 
total ordinary dividend payable for 
the year ending 31st March 1977 


to 3.S17p per share, without deduction of 
income lax. An Interim dividend of 2p 
per ordinary share of 25p has been declared 
in respect of the year ending 31st March 
1977, payable on 1st February 
1977 to shareholders on the 
Register at the close of business 
on 17th January 3977. It is the 
Board's present intention to pay 
in due course the balance of 
l.S17p per share as a final 
ordinary dividend. 


Phoenix House, Manor Way, New Road, Bainham, Essex. 14Ui December 1976. 


the chairman is conSdenr.73 
worthwhile contribution hrS 
current year. -fl 

The output from the She! 
factories la being increase/ 
meet the opportunities in 1 
national markets and to e; 
toe company to malntaiir 
growth pattern in the cm 
year. This expansion wifi 
achieved through an increagt 
the work-force of about 
cent, and the initiation of a^ 
sfantial canftal investment-rj 
gramme. Despite toe contiin 
high level of inflation 
ticularly in toe price of steeH 
bank borrowing has been redf 
by £700,000 to £360,000, 
enabling the company to foil 
this expansion programme-1 
existing facilities. Ket cm 
assets aT year-end stood at &35 
(£3 .21m.). 


a w eakness of the corporate sector. LMutasrt 

te On October 1 the company sold farmer 

Pivm wore tax ... 


SJx months 

1876 

1975 

moa 

MOO 

1.233 

Ii 1 ® 

799 

591 

«1 

463 

2313 

2.292 

72 

42 

37 

22 

'.35 

20 


Venr 

975-76 

noil 


&» 

4.415 

55 

21 

M 


its Irish subsidiary. International -rSatioV^ .7 - 37 22 21 

feld Factors (Ireland) Is now owned uei profit 35 m 30 

' to by .Bank of Irebrnd E^nance f l073 to tacJadt . ub.om D[0 . 

jer- Limited (75 per cent.) and. Lloyds ceeds or sale ol repossessed eqtdpmenc. 
ble and Scottish Limited (25 per not formerly classified .as turnover. 

■ - '• - ■ 


RECENT ISSUES 


EQUITIES 


ar- ■_ I 
»et 

ed 5S»il£5f 


~ i High I Low 



SI 'sltSi'sS 
• £ •£.*‘-5— r-S 

" ig4 r § rr 


— F-P. — 

— F.P. — 

— F.P. 7fl 


— £5l7gi ££3ta’Eetm*rk US61 uGZ7Ui-3« Q«1£S’— 3.1; — 

— ?IS® SSlff nxLTedulotoeiwDSSSifiSOfisl-l 081-20; — 2.4] — 

til 20Z 183 (wniU Faber ©p .‘.{197 U Ii7.0 l ZA a.5!l!.6 


G. M. FIRTH (Metals) Limited 


STEEL, STOCKISTS AND MERCHANTS 

Mr. G. M. Leadbeater reports first half recovery 


Turnover 

Trarllna anrplos 

Imep. jf . . 

ProHt before lax 

TatgiioD 

Net profit 

STlnorllles 

Pref. dlrldends ;•> 

Attributable Ord 

Ordinary diva,; rate ... 
Retained 


1975-78 1 


MM. » 


33-133 


2.1T0- 

y.nii 

70.: 

10 

2.058. 

tw 

J.iHfl- 

ra 

l.Dtt '•' 

737 

40; 

23 

-Jr. 

4 

078 

' 713 

rtj 

230 

786 

430 


FIXED INTEREST STOCKS 


a - »» =? ' gZ '1-2 ins 
r. 737 jt j |3 ;s=j! 

23 ^ I '<£ — i High j Low- 


| 

...... 

Hf- 


skaa i 

t ■’ 


tin, i- 


The first half of the current year has seen a 
partial recovery in line with my comments in the 
last annual report. However, in line with many 
other companies in our industry we view the 
Immediate future with caution because, though 


we continue to make profits, the steel market 
remains depressed. 

The directors intend to declare a maintained 
interim dividend of 2p per share, payable in April 
1 977, the cost to the company being £53,380. 


— SCSIW F.P.; — . 59834 f S9Sls,G wav 6rfc*D AB &% Ouxr. lid* 1986 fS983 4 

• comment SCSIM — i — saw* SMlBa.C.O'wMFlnjinoeaaaumr.Bd* IB8S...._lS9BS4 

1 slr: . lDfl pj, J _ 45100 i y9&la|kodnimfl Meek 8* Guar. N«Wa 1983 5983»| 

Further expansion into the over- ?■?•} — TvDjjgA KD^KoreeBwelopmentBlu8KGi»rJaoml»ia791i:DB8l 

seas and eroort markets— ^ticu- J"?® 1 F ^‘ — .KlWKore, rfeveiopment BkiaGaar.B««l.l98^KUJ97, 

the “ 3100 [ |B8 jXW lot. ftn.«ao£xB,b ..>99 f, ... 

a™? *“? Middle .East and -.the ;; |F.p..i|ia 71 | 70 'Newman lndfc 10SE Com. I 70 L 

Americas— has again provided toe frioo f.p. ! — i Stsa*! frsa &-«.» Soufta (Pror. of; « Db. iaB3~ isveei! 

main boost to Record Rklxway’s gnsitf F.P.i — ;sioo S9B ; Puijw 9*x l**. s«ie» -D’^ I9sa._^ fesnifl 

profits growth. Ud 50 ncr eenL. 5 l i^ 830r *C- — l^9ie 593 pith, of Sw<l«nd Bloc. fii«GWr_Nata« lBaikeeig 


Group external sales 
Profit before taxati on 
Estimated taxation 
Profit after taxation 
Earnings per 1 0p ordinary share 


Half year 
ended 30th 
September 1976 
(unaudited) 

£3,883,000 

155.000 

82.000 

73.000 

2.7p 


Half year 
. ended 30th 
September 1975 
(unaudited) 


£2,667,000 

20,000 

13,000 

•7,000 

0.3p 


Year ended 
31st March 197$ 
(audited) 

£5,414.000 

33.000 

18.000 
15,000 

0.6p 


lfipjw tho »«■ S' w auoiiuM me. ru. «££ otiar. ifcf* , 

a™£ Middle East ana -.the I F.P. ,1^13 j 71 | 10 '.\evrmAn lnd*. 10‘S Com. Pref,„..: 1 70 L 

Americas— has acam provlded : the Moo f.p. ! — i &c9a* Sv99 &-(.» Scuftx (Prov. D t> 9» Db. iaBi._ »<.-99i| ...... I 

main bdost to Record Ridgway ’s ” ! sl0 ° S9» : Puijw Ueh. s«ie, ‘D’^ 19 bb._^ |89fl ill „... , 

profits growth. . Up. 50 pur cenL — <rfi5w<i*od BU«.aixaii*r_NotM lMiaseia ' 

ore-tax. the crouo'a nrntttJ arZ ^odreSkoj^MrnaSi* Gw. JSd*. 198S.„.”Sa9i4! .— . 

I aVmoti wSn nnn?iMU.l &rC F.P. 7jl 96 94',(TeTxlrluvRuii.lrcJ VTwx)rk»9i He,i Pt.lSairBG 

almost £200,000 above most .egcpec- gi'dioo — — saeig F96ijt;rqnij^ittiL r.u«r. fio« BatwNorw '8U-,a96ia 

'tauons and the sharex rdsT lOp - ! F.P. i T/i TWs 71 (ffiflb hbw is cum. ProL,.-^..... f 7a I 


rations and the shares row l Op 
yesterday to 80p where the p/e 


is 5JL At this ievel t hey. look 
| good value. The current rate of 
incoming orders is above that of 
a year ago and the group's a ns - a 

to substantially increase capacity Iwue a “ 
over the next three. years wth a price ii 
total capital outlay of £lJm. p **' < - 
augurs well for the mediua&erra M n 
growth. Moreover, the expansion 
plans are supported by si-cash n Iso 
flow approaching £lm. a yeas and u r F.P 
a strong balance-sheet whieffinow 124 I ?-P 
has borrowings, down to jus 


Notes:- 

1, Taxation (including deferred taxation) has been provided at an assumed rate of 5296 (30th September 
1975 and 31 si March 1976 -52%). 

2. Earnings per share have been calculated on profits after taxation and before extraordinary items related 
to the issued share capital of 2,569,006 ordinary shares of 1 0p each. 


“RIGHTS” OFFERS 


Latent 

BennAu 

TbitM 

1878 

"•Hva 

t i : ■ 

High | Low 


IV&L 


F** 1 * - 


I growth. Moreover, the expansion I £;«• l0,12 J 33/21 .S 1 * IS* 9 ? 0 ' — 7s t— i* 

I plan s S upported bfgg ft ! IP ,o7u fSS ' ? ^ ®^JSK==== IS 

an< ^ 6ri2 7/1 | l& 1 1 l*|c f» j Jflectnmlc — 15 

124 I F.P. .1/11X7/101 M8 -IW PemlJMtaUl 145 -T 

i uwiiuwmgs.oown to jusarover 2ie iw ■ jynHuaoi BuUcot Au*u»i**i*. zm. +s 

5 per cent of net worth!* The * A1,a ll8f6 { • — { bW ua K r^rom Mining . — 140 | 
dividend, yielding -S per c«t, is 1 

rocnraA 9 a timne « ReDBOciatiM date usual!? list fltt lor dealbbi Ittt of- sUfllli duty, a FUutnu 

pnec » Mbllc. b Furores baud on proscocuw d Dlvlclvna rate oaStiar 

payable M pan caplcai. cover taxed on dividend on ftdj capuxl. p *** Pwil^ 
unless omervnu ton ea tea. a Forecas* /UvWend: cover based, an previous yenr's 
®xrnlnss. _« Flgnre c. e asod on prospectus or otber official, estimate eor urrs 
9 Gr ”*: T .ngures assumed, j Cow. anoas for conversion of absm not now ratnonn 
ror dlTWaua or ranking only for reimoed dMdsnds. issued to tenner 
* Offered ip holders of Ordinary stanz as a rtgaus. 1 ' tpsn 6 mt. Cents, f Kiutns- 
df way or cawcausanon. tr Tender allotmenT prico. - * Herntrodncod. n 

n * I * er -0f ■•ttkMwac. + Tnuoductioo. #t Usuert to 
-*M? MIPCTt ]rtte f B ( or- fuWy-saldj. ■‘urovls^ai q? 
jMtfUr-paW aUWMW.totea.^wuij warwnix * After amentim. XDKInralt Dinar. 


i Gmip,.,„,„n, >l> 


9-P. 6/12) 7/1 j 15 IlljCfay Klcctninlc — 

oS- U8 .119 Geowal AceUleuU..:. 


covered 3.6 times. 


A copy of the interim statement may be obtained from : 

" The Secretary, G, M. Firth (Metals) Limited, Wallis Street Works, Cemetery Road, Bradford, BD8 9RP 
Telephone Bradford 494144 (STD code 0274) ■ 


SCOTTISH 

EQUITABLE 


The Scottish Equitable 
I Assurance Society has now 
1 duced joint life 'Contracts 



R mm 





Haywood Forge, 
Hales Owen, 
West Midlands. 


9th December. 197 
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UNAUDITED GROUP RESULTS 


TURNOVER 


6 month* 

- ended 
30th Sept. 
1976 
rooo 
104,000 


6 months 
ended. 
SOchSqpt. 
197S- 
•£•000 ' ; 
70.000 


Year 
ended 
31st Mar 
1976 

- t£W ; 

165D0Q 


Ophthalmic optical mcinu- 4--^ ■ v ,.■■■■*. •'w, 

M C WIsIman an^Co reoSt^salw AFTER being up from £610.000 to Its whole life and endowment cent.). International Factors' hoW£ 
£ fSr&Sft tiTfato Sf £803.0M at halfway, taxable profit assurances. Under joint whole life -mg company, 
the six montosto September 30, of hand tool manufaemrere, policies, the pohey benefit are The new chairman, who he$. 
1976 and an advance in profits Record Ridgway improved by payable on the &rst death of the taken over from Mr. J.-MoQuestcng 
from £526 000 to £529.000 subject £683,000 to a record £2,030.000 for Joint lives, while on endowment says the immediate results are 
to tax of £264 000 compared with toe year to October 3, 1976— this assu ranc es it woitid be payable at difficult to quantify, but the policy! 
£254 000 Profits for the year to exceeds the June forecast of .“a tnnty if both lives survive the ^ to continue, expansion and 

25 KW SSwimtS: m mm ...... iro-to ft. m.w 


TRADING PROFIT 
Depreciation 

. Interest Payable ... — — 


"HidW 

(1.149) 

(1.9S9) 


6525 

(913) 

(1342) 


Share of Resalts of Asso- 
ciated Companies ...... 


PROFIT BEFORE TAX".. 
Taxackm 


7,641 . 
(4,110) 


4.070 

0.930) 


8,162 

(3575^ 


- . PROFIT -AVAILABLE' FOR • 
APPROPRIATION -.= 


£l-»0&Ol 
<251 «p-day mt 


E^.RNI^GS PER SHARE 

■ - X.- ' 

• Adjusted for the Rights 


for the Rights Issue in February 1976. 


Tomoven.and profits -for -the ‘ -ence--and Preferred Ordina 
six months reflect improved de- shares for the period abso 


m'and and rising prices. . The 
Keizer Venesa group, control of 
■which was obtained in October 
1975.. made a satisfactory 
contribution. 

■ The Group's share of the' 
half, year results of associated 
companies is consolidated for 
the fim time. This includes a 
loss . of £1 million ■ from The 
Hallam Group of Nottingham 
Ltd.' (50% owned)' which, is 
largely offset by profits, of 
£71.0,000 from the other asso- 
ciates. 

- In the' second half of the finan- 
cial year profits will be affected 
by- -/die hTj»h level of interest 
races and during the last quarter 
demand may be less buoyant. 
The fuli year’s figures will, never- 
theless be good. 

■ The dividends on the Prefer- 


£5,000 f 1975 £5,000). The Boa 
has declared an interim divide, 
of Up per share , on t 
Ordinary Share Capital, whi 
will absorb £709 BOO ( 1975 0. ' 
per share which absorb. 
£368.000). It is anticipated tf' 
the final dividend for the ye . 
ending 3lsr March, 1977 will. 
2J>7p per share, making a to 
of 3.87p 'per share 1 1975 3.7' 
per share), which is the ma . 
mum permitted under curre 
regulations. 

The Interim dividend will . 
paid, on 28th January. 1977 
holders on the register an U 
January 1977. 


/////// 


Villien. House. 41-47 Strand 
London. WC2N 5JG ~ 


Notice of Redemption WfOQfe { 

& amro bank 

Dfls 70.000.000 


Dfls 70,000,000 

: 7i% bearer Notes of r973 due 1977/1980 
. of ' 

AJ^STEPDAM-ROTTERDAM BANK. N.V 
Amsterdam 


Notes belonging to Redemption Group No. 4- 
- payable on February 1, 1977. . 


As provided in the Terms and Conditions 
•Redemption Group No. '4 amounting to 
.Dfls 17,5(X),000;has been drawn for redemption 
oil -November 18* 1976 and consequently the Notes 
. belonging to this Redemption Group are 
‘payable on v 




February 1 3 . 19.77 


-i 

*11. ! .a 


Amsterdanv-Rottffdam Bank N.V. 
(Central Paying Office) 
in Amsterdam 
; emd • _ 

BanqneGcneWLfedu Lnxembonrg SA. 

. . ; ihLuxembourg.. 


December JS, 1976 . 


• * 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS 


JBI sees ‘fairly high’ 
net loss for 



BY DAVID CURRY PARIS. Dec. 14. 

ACQUES BOREL International, increase is 28.3 per cent This expected to he the main factor in 
le hotel and restaurant chain, is in Une with a first half sales a disappointing final quarter, 
ill record a “fairly high. " increase, excluding , acquisitions, JBI has had an ofi-on relation- 
Dosolidated net loss for 1976 of 26.5 pfer cent ship with the American cbemi- 

espite an increase in sales. Over nine months group sales caJs and diversified industrial 

The company notes that a amounted to FraLlAhn., a 6£8 group W. R. Grace. After hold- 
rime reason for the loss will per cent, improvement m per- i Q g 64.9 per cent, in JBI during 
e the fact that taxation is not formance, falling to 27-3 per the group's rapid - expansion it 
et on a consolidated basis and cent, on a comparable oasis. sold ^ j, ut g 6 por ceEit j a j t 
lat income taxes levied on The profits figures mow a sub- year before lifting its stake back 
rofi table operations and amor- stantially improved third quarter to 15.2 per cent, some two months 
sation of expenses and good- situation, with operating earnings ago to re-emerge as the major 
111 will therefore push the of. Frs.10.6ra. improving on a shareholder, 
ssults into the red. At operat- second quarter profit of FrB.3.7m. The main management effort 
lg profits .level the group will and a first quartet Joss of over the past year has been to 
e in equilibrium, Borel esti- Fr£12.8m. to which the hotels recover both financially and in 
iates. contributed a Frs.13.5rn- loss. terms of reputation from the 

Third quarter sales were .The company complains that acquisition of the Sofltel hotel 
*5.41210- which represents a 72 higher municipal .taxes on chain which was losing money 
er cent, increase over the same restaurants and. hotels have heavily at a time. when the 
eriod of last year mainly depressed third quarter earnings. Borel hotel operation- was already 
ecause of the acquisition in the While forecasting an overall loss a loss-maker. Borel . gives no 
jmmer of 1975 of the Sofitel the group notes that liquidity is separate third quarter figures for 
otel chain. Excluding acquisi- good. Apparently the poor the hotel operation but in the 
ons and the hotel sales, the general economic ...outlook is first half it lost Frs.19.3m. 
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Alcan sees a 
better 1977 

financial Times Reporter 

MONTREAL, Dec. 13. 
ROSPECTS for improved eara- 
lgs in 1977 in a “ slow growth 
:enario," when aluminium ship- 
lents may show an increase of 
bout 10 per cent, over those 
f 1976, were outlined to-day 
v John Hale, executive vice- 
resident, finance, of Alcan 

^ -aluminium, when he spoke to a 
roup of institutional investors 
— -u New York city. 

- Industry shipments in 1976 

nowed a good recovery over the 
ecession year of 1975, but were 
till below the levels of 1973 
nd 1974. 

Alcan's 1976 profits were 


seriously reduced by strikes in 




's Canadian smelters but these 
1 ave been settled except at 
■» D-* hawinigan. Quebec. Mr. Hale 
i t '.^r^add that the re-start of the 
u -melters, after the strike settle- 
lent on November 14, is going 
• '• - * yell and is ahead of Alcan's 

" Tiginai plans. Potlines are now 
eturning to production at 
•lanned intervals. At the largest 
irvida smelter in Jonquiere, 
luebec. 11 pottines are produc- 
ng or on power and the 15 pot- 
ines which were operating last 
June will all have been re- 
ictivated by the end of this 
noatb. 

Due to the strikes, Alcan’s 
.'apital expenditures for 1976 
will total somewhat lower than 
originally anticipated, so with a 
catch-up, 1977 capital spending 
is expected to reach record 
levels for the company. 


Pripps doubles its 
earnings to KR57m. 


BY WILLIAM DULLFORCE 


STOCKHOLM, Dec. 14. 


PRIPPS . BREWERIES, the per cent decline in the output 
largest in Sweden^.- nearly of soft drinks, 
doubled its pre-tax earnin gs for The increase In earnings 
the financial year, ending Sep- stems from a marked improve- 
tember 30 from. Kr.28.8m. to ment in productivity. Output 
Kr.56.Sm. f£8-2m) after a rise rose at the same time as the 
in- sales of KrJ.62m. to Kr.l02bn. number employed fell by 244 to 
(£145m.). — ■ - 3.192, giving a gain in .produo- 

The Swedish Stale .is the major tivity per working hour of 13 
shareholder in Pripps, having per cent, which can be corn- 
acquired a 60 per cent interest pared with an annual improve- 
for a price of Kr-231m„ when its ment of 9.5 per cent on average, 
former owner, the Pribo holding After the maximum deprecia- 
company, was taken over last tion allowed by tax regulations 
year by BeijerinvesL . In addi- and a KrfiOm. appropriation to 
tion to its own products Pripps the investment fund, the net pro- 
holds tile liecence-for Carlsberg fit comes out at Kr.4.4m. against 
and Tuborg beers hr Sweden. Kr ,7.7m in the previous financial 

Production last year rose by 5.3 year The Board proposes to pay 
per cent, to -some 450m. litres a dividend of Kr.lOm. to its two 
with malt-brewed drinks rising owners, the State and Beijer- 
by 12.3 per cent against a 4.3 invest 


Toyo Valve casualties 


THE FAILURE of Japan’s lead- 
ing valve maker.. Toyo Valve Co. 
which accumulated debts of 
about Y8S.2bn. ha® seriously 
jeopardised, the Vandal condi- 
tion of several other fsjirly large 
trading houses and other busi- 
nesses, the court-appointed pro- credit outstanding 
visional trustee for the company bankrupt company 
told news agency reporters to- 
day. 

Mr. Talzo Ishikawa. appointed 
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TOKYO. Dec. 14. 
last month by Tokyo District 
Court to preside over Toyo 
Valve's rehabilitation, said he 
and others of Toyo Valve’s major 
backers were “very concerned” 
about trading houses that were 
left with, large amounts of 
to the 
Mr. Ishi- 
kawa declined to name the com- 
panies concerned. 

There are already reported to 
have been four bankruptices of 
Toyo Valve affiliates including 
Arupia Sangyo and Chuo Kanzai. 
which fell with debts of'Y3bn. 
and -Y4.5bn., respectively. 

Mr. Ishikawa said there were 
no overseas companies put in 
financial difficulty by Toyo 
Valve's failure. Indications were 
that his report to Tokyo District 
Court early next year would con- 
clude that the company could 
indeed be put back into sound 
financial condition. It would take 
about one or two years, however, 
he said, before creditors of the 
company could begin to recoup 
their losses. AP-DJ 


Montedison joint 
engineering deal 

MILAN, Dee. 14. 

Montedison, Bastogi and as the current share issne Is com- 
Italcementi have announced pieted, 5g. Ragoi said. The 
they axe grouping their bond issue was announced in 
engineering interests into one July, for a planned total of 
company to strengthen their L85bn^ whose conversion into 
position, particularly in export shares would raise capital to 
markets. L283.7bn. 

Montedison will take 50 per EN1 ’has undertaken to sub- 
cent, in the capital of the pew scribe to any shares not taken 
firm. Ingens, and each of the up by private investors under 
other partners 25 per cent, present operation. As Anic 
Ingens will b€ . capitalised at .share prices are well below par 
L500, to be doubled within a (yesterday s close L400) bourse 
few months. sources said they consider 

Among Bastogi s subsidiaries private investors were unlikely 
the new firm will take over show much interest in the 
AJpina. It will also take over issue. 

the Montedison subsidiary • 4 ^. ; s _ h _, d -with it* 

*E? i S Jf Programme In spite 

of.Jts difficult financial situation, 
Sig. RagnL said. New invest- 
ments this year, either alone or 
through associate companies 

total L 160 bn. he noted. 

These mainly concern anti- 
pollution or labour safety pro- 
jects, while the company is also 
an investment pro- 
for construction of 


jointly controlled by the three 
firms with Montedison as main, 
partner, and Ismes, controlled 
by ItalcementL 

However, two firms will re- 
main outside -the, joint venture, 

Montedison Unit Tecnimont and 
Bastogi Unit CTEP, the com- 
panies said. 

• ANIC, 75 per cent, owned studying 

chemical subsidiary of Ente gramme . 

Nazionale Idro Carburi (ENI), advanced technology plants both 


said — . 

1976 would be more unfavour- aftd in 
able than last year, but 1977 Reuter 
should see the first beneficial 
effects from the capital raising 
operation now under way. 

In a letter to shareholders 
Sig. ItaJo Ragni, Anic chairman, 
said sales in the first ten months 
rose 33 per cent above the same 
1975 period to L650bn. But 
higher costs, including a 28 per 
cent rise in labour costs and a 
60 per cent increase in financial 
charges, meant the financial out- 
look was worse. 

Anic bad a 1975 loss of L21bn., 
and by May 31 accumulated 
losses totalled L63bn. The 
company decided to halve capital 
to L56.7bn. and then raise it to 
L19S.6bn. through the five-for- 
two share issue at par value of 
L500. 

This capital increase will give 
Anic increased finance, enabling 
it to invest and limit costly 
borrowing needs, Sig. Ragni said. 

The company also plans to 
seek shareholder approval for a 
convertible bond issue as soon 


new branches. 


BASF seeks partner 


BY GUY HAWT1N 


FRANKFURT. Dec, 14. 


BASF, one of West Germany's of its site, was subject to even the left side of the Rhine 
three largest chemical concerns, more strict requirements. around Frankenthal/Bobenbeim- 

has abandoned plans to build its BASF said to-day that since Roxheim was also 3 possibility, 
own nuclear power station as a tbe plan was conceived the costs The transportation of steam over 
source of electricity and process involved have soared from an a distance of eight kilometres 
steam. Instead, it is seeking index base of 100 to 430. At the was quite feasible. 

a co-operation accord under same time, on the same basis. No indication of potential 
which a public power generation the index for a standard nuclear partners was given in the BASF 
utility will build a standard power station has gone up to 290, statement. However, informed 
nuclear power plant with the while for industrial plant it has speculation here puts four 
bulk of output earmarked for risen to only 140. utilities in the running— Baden- 

BASF. The group’s statement says werk, Pfalzwerke, Grosskraft- 

Th*. chemical croun had nririn- that the DM900m. difference in werk of Mannheim and the giant 
The chemical group had origin ^ betwera a standard nuclear Rheinisch-WcstfaeHsches Elek- 


ally planned to construct its own 
reactor at its Ludwigsbafen base, 
virtually in tbe town itself. How- 
ever, since the initial go-ahead 
was given by the BASF Board 
eight years ago, costs have risen 
dramatically. 

by the 


To-day’s statement 


U.S. profits fall 

The U.S. Federal Trade Commis- 
sion said after-tax profits of U.S. 
manufacturers fell m 5.3 cents per 
dollar of sales in the third quar- 


plant and the one that BASF was trizitaetswerk. 
planning had prompted the deci- 
sion to abandon it as an inde- 
pendent project. 

It was now seeking a co- 
operation agreement with an 
electricity utility to provide a 
standard nuclear power station 

group said that current costings sufficientlv large and sufficiently . , , . . . 

indicated that the plant would close to Ludwigshafen to deliver 5-J cents in the second 

cost some DM2JLhu. <£525mJ. i.000 tonnes of steam to BASF but ahead f th 

Eight years ago tbe costs were an hour. The group believes 
estimated at DM500m_ (£125m.). that the high level of demand 

This huge escalation of costs from BASF would make the pro- 

ls largely a result of vastly in- iect very attractive for a public 
creased safety requirements re- energy utility. 

quired by the Govemmeofs BASF, which is expected to ^ us Defence DepaTtment baa 
nuclear inspectors for the highly turn over DM21bn. (£5.25bn.) proposec j new regulations de- 
populated site originally being this year, appears to be consider- signed 10 curb conflicts of interest 

„ _ considered. Safety standards for ing a site at Kirschgartshausen, by Pentagon employees — both 

its balance-sheet at end ttf-its current sectors of activity [standard nuclear power stations north of Mannheim, for the co- military and civilian— who deal 


1075 third quarter 
Reuter repors. 


Pentagon rules 


4.9 cents. 


have tightened considerably but operative project. However, 
the planned BASF plant, because statement says that a site 


its with Defence contractors, reports 
on AP-DJ. 


RWE has rise 
in power output 


Hie Woolwich 

‘Our outlook is one of qualified optimism” 


' 'iSpccch by the Chairman, Sir Oliver Chesterton, MC, 
yFRICS, to the izgth Annual General Meeting of the 
tMtmbers held at the Connaught Rooms, Great Queen 
jStreet, London WCz, on Tuesday, 14th December 1976. 


I? have pleasure in submitting the Directors* Annual 
'^Report and Accounts for the Society’s 129th. year 
~ lich ended on 50th September 197b. Perhaps I should 

|£ d that it is a pleasure not unmingled with diffidence, 

|&s I try for my first time to perform what our former 
JL Alexander Alrikle, has done so uniquely 
for the past right years. 

nterest Rates 

uring the first part of the year our position, and that 
f societies generally, became so favourable in relation 
competing attractions for saving that we hoped that 
: might he able to begin a sustained reduction in rues. From istMay, 
interest rates for investors and borrowers were indeed reduced bv 


Westfaelisches Elektrizitaets- 
werk, (RWE) reported a 12 per 
cent, increase in power output 
during the first quarter of its 
business year, covering the 
months July-Septeraber, cam 
pared to the same period of 1975. 

RWE reveals that a part of this 
increased output was due to 
37.8 per cent, increase in sales 
to the hydro-electric power- 
dependent utilities in Southern 
Germany and elsewhere in 
Europe, made necessary by the 
summer drought. 

The utility made profits of 
DM1.6bn™ up by 10.4 per cent, 
from 1975, during the three 
month period. It reported that 
costs however rose more rapidly 
than sales revenue, and that the 
rate of increase in demand has 
in any case weakened during the 
past few weeks. 


Ecopetrol loan managers 

FINANCIAL TIMES REPORTER 

A GROUP of 38 international 
banks signed the loan agree- 
ment with- Empress. Colombiana 
de Petroleos (Ecopetrol), the 
Colombian state-owned oil com- 
pany — for the 5100m. credit 
which is to increase production 
of Colombia’s refined oil pro- 
ducts and to provide for 
capital improvements 
Ecopetrol. 


Approximately 60 per cent, of 
this credit will be applied to 
financing the building of the 
“Balance Unit" project in the 
north-eastern part of Columbia 
at Barrancabermeja Refinery. 
Forty per cent, of the proceeds 
will be uspd towards the pur- 
other chase of goods and services for 
of other capital improvements of 
Ecopetrol. 


Dr. Juan F. Villarreal, presi- Co-managers, in addition to the 
dent of the company, repre- four manager banks, are Equi- 


sented Ecopetrol at the signing. 
Managers of the credit — the 
largest sought by Ecopetrol in 
the international market — are 
N. M. Rothschild and Sons Ltd.; 
Bank of America N. T. and S. A., 
the agent bank; Kuhn Loch and 
Co.; and Bank of Nova Scotia 
International Limited. 


Front today, a major new banking name 
to note in the ptofeef loan and 
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By Adrian Dicks 

BONN, Dec. 14. 

REFLECTING the higher level of 
economic activity over the past 

man el^tric utilftyf RhriIiisch^-5 ^ hopes were, however, dashed by. successive waves of 

------ — - - - 1 pressure on sterling and by accompanying nscs m tbe levels of rates 

generally. By the end of the year, the disparity with our ow n interest 
rates became so great that we felt obliged in common with other societies, 
to increase our Share rate to 7.8 per cent from 1st November, and to 
raise the rate charged on repayment mortgages to 12.25 per ccnz - I 
jiould add that these new, historically high, rates have not in fact 
restored to ns- the competitive advantage which we- held earlier in the 
•year. For the moment, however, let me leave the present situation and 
our view of the prospects, and turn rather to some of the more salient 
figures in the Accounts which you have before you. 

Investment and Mortgage Business 

Despite the changing competitive situation during the year, and despite 
the various pressures which operated on disposable incomes, our 
investors entrusted to us £505 million, an increase of 16 per cent on 
1974/75. This is an enormous sum. Perhaps it will be more compre- 
hensible if I say that it represents some £2 million in each working day. 
Of course it was not received at so regular a rate throughout the year 
hut, though there was a slight decline, there was in fact no dramatic 
reduction in our gross receipts during the second half of the year. 

It was withdrawals, and so net receipts, which really mirrored the 
economic climate and the strains on most people’s home budgets. Net 
investments including interest added to investors’ accounts, at £207 
million, was in fact £13 million less than last year. Over the year, the 
rise in the ratio of withdraw als from 60 per ecu r last year to 69 per cent 
in 1975/76 was certainly a matter for concern, accelerating as it did from, 
the middle of the year onwards. But it w as hardly comparable with the 
rise from 67 per cent in 1972/73 to nearly 82 per cent in the difficult 
year of 1973/74. Our investors plainly continued to have confidence, 
but they were being affected by the current demands on their money 
which restricted the amounts which they could keep aside for saving. 
In all the circumstances, the levels of gross and net receipts were good 
and healthy. 

This growth in investors’ balances, combined with capital repayments 
on existing mongages, enabled us to lend the record sum of £518 million, 
an increase of more than 9 per cent over last year. Regrettably w e were 
not able also to help a record number of people to buy their own homes. 
This was due to the fart that, while theaverage priccofbouscs mortgaged 
to the Society was some 6.5 per cent higher than last year, the average 
loan increased by some 11.5 per cent to £8,521. In consequence the 
number of main mortgages granted was less than last year by roughly 
1,000, being 37,318. 

The Society’s assets grew by 1 8.1 per cent to £1,486 million, and total 
m embership now' exceeds 1 ,250,000. 

Liquidity 

The Society's ratio of liquid to total assets has recently been rather 
below the levels held by some other societies, although always well 
above statutory requirements. At the end of this year it was 16.57 per 
cent as against 16.70 per cent the previous year. Such a level reflects 
deliberate policy. The Society is in business to lend money, not to 
invest it. This remains the case despite the fact that quite often, as now, 
it can obtain a better interest yield by investing in, for example, gilts 
than by lending on mortgage. Moreover, our liquidity is real; apart 
from cash holdings, the great bulk is in bank deposit accounts, loans to 
local authorities and \ct> short-dated Government and other securities. 
During the year, in response to changes in the gilts market, the propor- 
tion of loans to local authorities and short-term deposits w'ith selected 
banks has increased. The market value of our holdings in Government 
stock was at the end of the year £1.7 milli on less than the value in our 
books, but the redemption value exceeds book value by some £7 million. 
Thus the quality of our liquid funds is high, and we are well equipped 
to deal with-fiuemations in rheflowot funds. 

Revenue and Reserves 

The revenue surplus for the year was £7.5 million after tax. To this 
his 'to be added a surplus on realisation of investments and premises 
during the year, so that the total amount transferred to General Reserve 
was some £11.5 minion. Reserves then stood at just over £48 million, 
representing 3 .23 per cent of assets (an increase from 2.91 per cent in 
2974/75}- 

Althongh In absolute terms there has been a substantial increase in 
expenses of management (from £8.164 million to £10.275 million), the 
relative level of expenses was contained at 79 pence for each £100 of 
mean total assets. It need hardly be said that this is a very low level 
compared with, the expenses of most other financial institutions. 
Moreover, it compares very favourably with the level of 89 pence 
which, was the average for all societies for 1975, itself a standard which 
surely must no \v have been overtaken. 

Prospects 

You will have seen that at the end of the Directors’ Report the hope was 
expressed that the then imminent increase in our interest rates would 
stimulate a flow of ftmds such that our lending would not be unduly 
restricted. You will therefore now expect me to make some comment 
(XX the situation in the light of thehst two months. 

It is a fact that our rates arc no more competitive than they were at 
the end of the Summer, and that at that time we were 
by no means an the crest of the w ave. I will not deny 
that we have once OT twice in the past few weeks had 
to I»y out mote money to investors than we have 
received — and I am sure that many other societies 
■pould tefl the same story. 

y* the prospect is uncertain rather than bleak; Onr 
cme of qualified optimism. Receipts generally 
off attins time of year, just as withdrawals tend 
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to rise, and it is not easy to distinguish in the seasonal 
pattern any temporary darker colour which may be 
woven into’ it (for instance, the ‘beat the budget’ type 
of spending spree w hich seems to have been a feature 
of recent w eeks). There can hardly be any doubt that: 
the current economic climate imposes a pressure on 
family budgets which, sooner or later, will be reflected, 
in savings habits and may already be evident. I have 
heard the view expressed that building societies may 
have to raise their rates still further, but 1 am not: 
certain at the moment that such a measure will be 
necessary or that it would be effective. The Chancellor 
has recently voiced a hope that interest rates may 
gradually be reduced. It is no simple matter to assess 
how slight a relaxation of the strain on sterling, brought: 
about by some political initiative, could lead to a. 
general slackening of rates w hich would be to our 
advantage. 1 count some such change as a real 
possibility. Therefore 1 am fairly sanguine that our fortunes could soon, 
improve when conditions become slightly more settled and although I 
cannot foresee any early reduction in our own interest rates, I can see 
no reason for this Society to be thinking in terms of any increase at the 
present time. 

I have already indicated that we do all that we prudently can to lend 
the funds which become available to us. The Society is w ell aware of the 
need for a rigorous and stable house-building industry and of the 
damaging effect of fluctuations in the supply of mortgage finance. Over 
one-fifth -of-eur advances continue to be-made to purchasers of new 
houses. Wc are also conscious, however, that the housing market is aa 
indivisible whole. If there are not generally cheaper and older houses 
for which loans are available, many people will not be able to begin 
owning their own homes. Wc have always lent a considerable amount in 
respect of older property. This year, the proportion of buyers of pre^igio 
houses rose from 16.8 per cent to 19.5 per cent of the total number of 
new borrowers. This was to a large extent because of our commitment, 
readily taken on and more than fulfilled, to make advances to applicants 
whom their local authorities would once have been able to help, but for 
restrictions imposed on their lending. At the other end of the price- 
range, and either new or second-hand, are the houses to which existing- 
owners ‘trade-up’. Any restriction on lending on this type of dwelling is 
likely to affect the whole market in terms of the availability of cheaper 
properties. Some restriction on demand for this type of business appears, 
for various reasons, inevitable at the present time, and there is indeed 
some evidence of a growing practice of actually ‘trading down’. Bun 
jr is no part of our policy to limit movement at the upper end of the 
market. Wc shall continue to try to lend freely on good securities over 
the whole range. 

We charge interest at 12.25 per cent for repayment mortgages large 
and small alike. This is of course cheap in relation to other ways of 
raising capital, for it amounts to only some 8 per cent net. But ‘cheap’ is 
relative. Ten vears ago the rate was 7.13 per cent gross. From 1969 
until as recently as 1973 it was S.5 per .cent (reduced to S.o per cent for 
1971). The difference from the present level is obviously great. I will 
not attempt to relate it to die rise in incomes over the whole period, 
but clearly no great imagination is needed to sec that cases of hardship 
must arise from such increases in interest rates. Wc do try to keep them, 
in mind. On the other side, there is the mixed blessing that a rate of 12.25 
per cent may curb demand both from prospective new borrowers and front 
existing members who are not necessarily able to relieve an additional 
mortgage commitment, when, ‘trading up’, by a rise in income. We are 
very conscious that the high rate of 'interest may work to the disadvantage 
of die house-building industry' and of the house market in general, even, 
though it might help us as a Society to match supply of funds with, 
demand for them. 

Demand for mortgages has lor very many years exceeded the funds 
available. It may be that the present lending rate and factors in. the 
housing market will tend to moderate that demand in the coming y ear. 
There may even be an unforeseeable major impro vcmcnr in our cash-flow. 
Save in that event, however, I feel fairly certain both that wc shall be 
obliged to lend less than we have advanced this year, -and that the 
demand will still greatly exceed the supply. It is never easy to justify 
priorities and we do not think it is desirable to lay down rules of thumb 
for such circumstances. Wc shall do our utmost to help our existing 
members, and in particular those vvho arc needing to buy for the first 
time or are obliged to mov c house. 

Last year Mr. Meiklc mentioned that wc had opened 10 new branches. 
In this y ear of j 075/76 w t- opened 1 9, so that at the end of the year we 
had 157' branch offices. We a re nor unaware of a school of thought which, 
believes that societies in general have too many branches. The Woolwich, 
however, is not a society in general, but a particular society' which has 
long placed special value on serv ice to the public. There seems to be nt» 
doubt that service as near as possible local, through a branch office, is 
what members want. A new branch is opened only after the mosc 
careful research into costs, the existing membership likely to benefit: 
from it and the possible new members w ho without it cannot easily 
avail themselves of the Society 's facilities. All the evidence is that 
there is scope for further branch "development which meets these criteria, 
and we plan to continue activity in this field. 

I have described the prospects as uncertain rather than bleak. They 
are of course more than usually uncertain. It needs no economist to 
discern the current widespread economic malaise, from which a major 
budding society cannot isolate itself. The cures may or may not be 
within the power of politicians on the present scene. We mav hoc 
recognise the first derisive step until long alter it has been taken. 
Perhaps it is being taken at this moment. The fact is that interest rates, 
the key to our situation as a Society, arc unstable. They are among the 
instruments of policy in a crisis of confidence. Our own rates are 
traditionally-, and must continue to be, relatively stable. We would like 
to hold them as the market turned in our favour. It may be, of course, 
that those who point towards a further increase in building society latest 
will be proved to have been right. I believe that at the lcastic is premature 
to talk now with any assurance in these terms. 

The Society is known for its efficiency, soundness and service. Tho 
figures which you have.befbre you represent these qualities, and we shall 
continue to pursue them whatever the difficulties m the savings marl-rtf 
and in the economy at large. 

I beg to move 

That the Directors* Report together with the Annual 
Accounts for the year ended 30th September 1976, 
certified by Messrs. Clark Pisley, Chartered 
Accountants, the Society’s Auditors, be received. 

The Vice-Chairman, Air. A- D. Chesterfield, vriH 
second this motion. 

(The resolution, having been seconded was duly 
carried). 
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THE DAil at Buffalo Creek, 
Virginia, was built to hold the 
liquid refuse from a local mine; 
it was constructed haphazardly, 
it conformed to no known 
design, (its height was not even 
known), and the way in which 
the dam material lalbO mine 
waste) had been placed made 
failure inevitable. In fact, just 
slightly above average rainfall 
combined with melting snow 
resulted, in February, 1972. in 
the dam collapsing in a matter 
of minutes, hurling a wave of 
water and sludge on to the 
downstream hamlet, where the 
miners lived. Over 4.000 people 
were made homeless, and 125 
died, drowned by water and 
brack sludge generated by in- 
competence and ignorance. 

The disaster need never have 
occurred, and this forced the 
Ij.S. Administration to push 
forward legislation already 
being demanded by Government 
engineers. The tragedy not only 
gave a new term to American 
psychiatry, the “Euffaio 
Creek syndrome." but also pro- 
vided the start of a four-year 
debate on jusi how dams lit 
into the American way of hie. 
The answers to this problem are 
still being debated: an element 
of urgency has heen introduced 
into the debate by two more 
recent collapses, one of which 
led to \ \ mare deaths. At a 
recent American Engineering 
Foundation conference on dam 
safety held in California, u wu* 
learned that there are about 
Ufi.OUO large dams (large in the 
sense of hr ini' more than 15 


metres high) in the world, and 
countless other smaller one?, 
so many of the points made 
there will have universal appli- 
cation. 

But how many dams are there 
in the U.S.? Two hundred 
years of independence and 
laissez-faire have led to a largely 
unrecorded dam "population" — 
unrecorded in that they did not 
appear on any register, no one 
knows who built them, and 
more alarmingly- no one knows 
how well or badly they were 
built. The Corps of Engineers 
( one of seven Federal dam 
building agencies) has recently 

completed a survey of 50.000 
dams in the U.S. But although 
instructed. to inspect every dam 
in the country hy an Act of 
Congress passed in 1972, lire 
Corps has failed to do so. 
because Congress failed in 
match its intent with money to 
implement iL 

Some dams were found only 
by the use of a satellite survey, 
and some of these were found 
by aerial infra-red photography 
lo be leaking. Although the 
Corps of Engineers, along with 
the Bureau oT Reclamation 
iBurec) build and maintain 
their own dams with an expert- 
ise that is universally recog- 
nised. neither i- infallible, as the 
collapse of the Biirec’s Teton 
dam in Idaho this year empha- 
sised. How much more serious 
then, are the 43.0U0 which have 
not been built by government 
engineers. The Corps reckons 
that 20.00(1 of these are above 
areas of dense population. si» 
that failure could result in many 


fern*. ESTIMATED AGE OF DAMS IN BRITAIN 
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lives being lost. Some uf these 
need immediate attention. 

The basic engineering com- 
petence of the Federal agencies 
is not in question: the problem 
that is now exercising engineers, 
and is of concern to the increas- 
ing number of people at risk, i* 
who will inspect and monitor 
the dams already built, and who 
will approve plans for new ones. 
Ten States have no Jaws govern- 
ing dam inspection. Anybody 
who wants to can build a dam 
if he has a title to the land, and 
many landowners are doing so; 
the lakes and shorelines created 
in this way yield lucrative 
“ leisure industries." Tennessee 
has an inspection law. but para- 
doxically. as the number of 
dams built is soaring, the funds 
set aside lo finance inspection 
procedures are falling — down lo 
zero this year. 

Compiling an inventory’ °f all 

(he dams in a country is clearly 
n fir-l slop io seeing which of 


them are unsafe, in the U.S. 
this compilation lias been made 
difficult by the long years of 
autonomy of the various Stales. 
while in Britain, the problem 
is compounded by the hundred* 
of dams which are more than 
a century old — the most vene- 
rable recorded is at Arlesford. 
Hampshire, and is 700 years old. 
Mr. A. I. B. Moffat from New- 
castle University reckons that 
the average age of British dams 
is 108. and the* absence of 
centralised records , makes it 
very difficult to identify those 
which pose a high risk. 

The British Reservoirs A'" r - 
1975, which is still to be put 
on the Statute Book will eventu- 
ally lead to a fuller invenluiy 
being taken, although there n* 
some doubt whether this will 
be centralised, or kept in lii* 
hands of the local water authori- 
ties. But what worries Mr. 
Moffat is the much higher 
potential for failure that "(he 


dams in this country have, as 
a result of Their age, compared 
with those in America. “Most 
failures occur either in the first 
few years of operation of a dam, 
or towards the end of its life. 
Most of ours have passed their 
infancy and got over their 
teething troubles in the 19th 
century. Now they are becom- 
ing senile- and the possibility 
of a collapse becomes stronger 
every day." 

Both countries share l he 
immense technical difficulty of. 
once having "found” an un- 
registered dam. determining 
whether n is likely to continue 
bolding water safely for the 
next five or six years. Factors 
such as cracks in the dam face, 
or excessive Silt in the down- 
stream section point to the fact 
that something is not in order, 
but there are many structures 
which do not have such obvious 
signs and. when there are no 
records of the construction 
techniques, it is virtually im- 
passible to discover what lies 
below the dam faces, and m 
what sort of condition it is. 

When there are no obvious 
signs of deterioration, rhere 
are other techniques which 
may be used to evaluate the 
dam’s safety. One involves 
taking samples from boreholes 
of the core material, and other 
important sections such as the 
foundations and the abutments. 
A new procedure outlined at 
the conference, which is likely 
t«» gain increasing acceptance 
for earth- and rockfii! struc- 
tures. ij that of acoustic 
.emission. Steel rods are driven 


deep into the structure, and 
microphones are attached to the 
protruding ends. Apparently 
there are sounds emitted at 
fairly regular intervals, which 
can be amplified and recorded 
Tor assessment. Recently com- 
pleted experiments on dams 
which were deliberately made 
to fail, indicate that a meaning- 
ful picture of the dam's 
stability can be fairly easily 
pained by interpreting its 
acoustic emission. 

In a guide for inspecting 
dams published by the United 
States Corps of Engineers, a 
system is advocated for the 
classifying nf dams according 
to their hazard potential, 
indicating the likely loss of life 
and damage to property that 1 
failure would incur. Those in 
the lowest category, the guide, 
suggests, need not be inspected, 
and those in categories two and 
three should be given “ second, 
and first priorities’* in a dam 
inspection programme. 

Mr. Moffat recommends using 
this classification in the UJC. 
Each dam could be given a 
“hazard index,” because it is 
obviously a waste of time and 
money to inspect every dam 
with the same degree of care 
and attention. At an estimated 
cost of £2m. for the first year 
of inspection (which would be 
less for the subsequent years) 
the need for cost effectiveness 
is important. Even so. many 
feci that this figure may he 
seriously under-estimated. 

Mr Acker is the Editor of 
Water Power. 
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Better communications 


rates are moving 
minute by minute! 


Wherever modem 
communicBtionsfrelies on telex 
links - in offices, banks or defence ministries - 1 le chances 
are that the machines themselves rely on rolls ri ade by the 
Ozalid Group. 

Backed with hectographic carbon, these r ills provide the 
most efficient way yet devised for copying and c stributing vital 
information at high speed. 

And they’re just part of an Ozalid product range that also 
includes duplicating ribbons for computers and ypewriters, 
special film carbons and spirit duplicating proce ses; all playing 
their part in communications around the world.! 

With research units in Britain, Switzerlandfand the USA, 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% 
of our £82.9 million turnover coming from overseas, we’re 
well placed to help solve communications problems 
- wherever they are. 

Ozalid: Basically, 

better communications ^ \ 
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Langston Road, Loughton, Essex IG103TH. 
Telrohone; 01*508 5588 



COMEDY. 970 2 578. M. 8 Su. U4 CW. 
27 SJD an a 8.10 Th. J.OO t*t, Det- M>, 
Yflnnar of ftlT the 
BEST PLAY Of THE YEAR 
Muhfttf GAMBON In Simon GRAY & 
OTHEKVflse ENGAGED 
Directed bv HftfoW PINTER. 


THEATRE UPSTAIRS 730 2554 E>* 
Tne * tom Paine trt 

ToowftOw lo SunOftv ■ SOP. 


VAUDEVILLE. .836 99M. evrnMgr.ti) V 
HU. Toe*. 2.45. Sax. S-M, 0 JO- -1 ^ 

. IAN rADfUff-HAPl - • . .Ilf* 


CRITERION. 930 321 B. First Nlont Tut 1 
al 7 Sub* Man. fa Thur. S fn. & Sit. I 
S SO. 3 30. L>»M Lewis. Ciirtte P«m. \ 
Fell* Rice. Eric Roberts ami EltUMTft | 
. Welch in Caivl Brahma’ aim Ned Sherrln'a I 
I GOTTA SHOE 


IAN CARMICHAEL - .D** 

JULIA HUGH PHILLlt 

LOCKWOOD PADQICK LAW • 

OUT ON A LIMB *1 

" Hoots at mirth." q Txn “a anient .• I , 
A FI AST OF FUN." Poco ' . 


DRURY LANE. OT-RSB 8 1 OB. Eseninas 

8.0. Sharp. m»i. w*u. mu. Sat. 3 0. 
A CHORUS UNE 

**A RARE DEVASTATING, JOYOUS 
ASTONISHING STUNNER" S Timn. 
“Voted bear mvtlul of 197$." 


VICTORIA PALACE. 01-834 131 

Eve* 8.00. wm.. Sat. 6.10. S.S 
CILLA AT THE PALACE 
wfCft her Arloetf 
JIMMY TARRUCK 
. a BOBBY DAZZLE R OF A SHOW 
Daily Tattgranh. - 


DUCHESS. 33E 3243. Euemna* B.OO. ’ 

OH! CALCUTTA.* I 

■ Friday and Saturday At &-1 S and g 00. : 
7th SENSATIONAL YEAR 
"The Nua.lv •* Stunning.” Tel 


DUKE OP YORK’S. 01 .838 5122. 

Evening* 8 00 Wm.. Sal. & Oo amt 3.44 
TERRY SCOTT JUNE WHlTFlFLD 
A BEDFUL OB FOREIGNERS 
“GENUINELY HILARIOUS." Gdn. I 
, Dinner and Ton-er cc Seat £6 Inc 


WEMBLEY IMHH MOL. OmdI n> 

LAVI5H' liCE U PANTOMlM8 
SLEEPING BEAUTY 
Dec. SI. 22. 23 at 2 and 7. Dev. Z7 
Jan. & it 2 AMI 6. All sail 2, 5 tna 
BOP to L2.30. CWldn. A Sr Dior ati h. 
pner except - Sata- at 2 and 5. Adea- 


ok no. «t Wembley Cooler anca' centre E 
• ofr. 1902 J2341 Ample Parti a 


ELLE ot LUI. - 01-437 2CCt 

Walker’* Couri. Brewer Street. Y».t. 

Tv. icc iiichtiy a. is ana io.ts 
CLOSED CHRISTMAS DAY ONLY 

PAUL RAYMOND presents l 

PENETRATION 1 

A” Erolu Adventure m French Poiikj- 
•raohv. : Goo J- looking men and women 
PBirortn vanouv permutation! or the 
acxual act." Evening New*. You m»r 
. r ornik and vmoke <n the aud'tonum. 


WESTMINSTER. 834 0283. Daily M . 
to Sat. 2.15 ana Fri. 7.30. Sat 5 
cwchesttr Fm«mI 7heatr< Proa 
' FOLLOW A STAR 
Xmn musical. “ A oerfret **tmlv Nu. 
7unelul -Lvcfv. <0U o I fun. 5iui E 

« H N-i S OY%S e ^«^ e F £ !io A R^•■1> U, 


SEEN AN AUI 


FORTUNE. 336 2238. Mem.-Fn. BOO l 
53t and Du. 27 S and 3. Mat. Th ' 
Avi.l ANGLRS and Dock BOND in 
AGATHA CHRISTIE'S 
> MURDER AT THE VICARAGE 
2nd GREAT YEAR 


WHITEHALL. 030 6632-77SS. Fvg* I 
Sat. fi.Q. B.4S. Wad 3 iDev. 27. S #• 
BRIAN RIX 

MARVELLOUS COMIC.” Evening Na 
■ Terrenrr Jan" 

' ALEXANDER DOWNS 

FRINGE BENEFITS 
SET PRICES £1 IB *3 or 
Supoei and Too-once Seal* u 4P 
lSJT « WEEKS— -MUST 


GARRICK THEATRE- 01-036 4601 ! 

. Evet. S 00. Fri.. Sat. A- Dec. 27 6.00 ana 
6-40.4Fr.Mv- December 31. 8 40 «al>)i 
RICHARD BECKIN5ALC i» 
i dt.^ltii^^rj^D^Maill 


■"More good litmus than ahv other oUv 
In Lornlpn.*' Oh server 
“ ~*S ONLY 


' ' A DULT S ONLY ; 

GLOBE. 01-437 1592. tWJ S.15. Mat. 
wed 3.00 Ya*- * Dec. 27 6.0 A 8 40. 
PETER BARXIYORTH PETER JEFFREY 
and " PENELOPE KEITH the tinniest i 
woman in the West End, ’ Guardian, j 
DONKEY’S YEARS 

"MICNAEL FRAYN'S denghtlul . comedy.’ 
Evening Stnd ' -Two Mvrt oi bubbling . 


WINDMILL THEATRE. 01-437 63 
Tv. fen Niomlv m B.OO and 10.0° 
CLOSED CHRISTMAS DAY ONLY 
_ PAUL RAYMOND Pmseill* . . 
RIP' OFF ' 

THE EROTIC EXPERIENCE 
- - - OF THE MODERN ERA -■• 

" Take* to onpreeedpnted Jujus wn«'~—. 
nerm.-ilble on our stage E*g. Mew*. > 
ntav drink and smoke m the auditdrlt 


WVNDHAM S. 856 2021. Mo«l. 10 . Frj 
Sets- s 15 and 8.30. Dec. 28 J 4, 
MiJJiccnt Martin Julm McKent'". 


David Keman. Russell Hartv (n . . ’ 
SIDE Sir SIDE BY SONDHEIM . * 

” If vou arr Plarvnino to spend one n .i s 
ino the miKlral theatre Oil* veat o ! \ 


laughter.’ - Oa il r M irror ! 

GREENWICH. Crooipi Hill. S.t.10 358 

7755. Evenwo*: 7.30. Mat. Sat. 2-30 
LEONARD ROSSI FER -n TARtUFFE by. 
MOLIERE. Children’s Xmas Show. BIG 
ME AND THE WILTING WlTLH. from 
Dec. 27- Jan. 3. lOallv 2.30 6 5 OQ.i , 


ureentlv *ugnc«t you make .1 Sid* , 

5 de bv Sondheim. 1/ vcj* ire, Ptani * * , 

to *mnd two GO TWICE Pu< ■ : 

" GO THREE TIMES ” Cl>»e Barnes. N • 

YOUNG VlC 'bv Old ViC 1 935 63-f*. . 
Tonight Tomor 7A5 Tom Stopga 
REAL INSPECTOR HOUND 


nes. N A • m., | 


HAYMARKET. 930 9832. Evenings 7.45 
Mat. Wed 2.30 S4L 5.0 and 8 15. 
’’A PLEASURE TO WATCH ’ O. k TH. 
Gooate WITHERS. Susan HAMPSHIRE. 


CINEMAS 


John McCALLUM Clive FRANCIS i 
Martin JARVIS and Bill FRASER m 


Somerset Maupnapt'* 

. TH8 CIRCLE 

”i w» oehghied with mi* produtlioo •, 
at ChiChester — I am now completely . 

enraptured ’ Evening Now*. 
'■Theatrical magic- — acting at the tugne*! 
order.” Jack Tinker Dally Mall. 


R MAJESTY'S. 930 6606 Evg* at 8.0 ' 
Fri. and SaL iand D«. 23i S.«* and 8.30 ■ 

IPI TOMBI 

■ PULSATING MUSICAL." Evening New* i 
2nd GREAT YEAR 


HER MAJESTY’S. 930 6606. 

Richard Gooldcn Ian . Talbot m 
TOAD OF TOAD HALL 
Matmeea Dec. 20- Jan. 15 B ook now 
JEANMCTTA COCHRANE. 01-242 7040‘ ; 
Dec. .20- Jan. 8. Oallv a Jo and 7.30 i 
Mat. Sat. 2.00. £ xl I tmg Rock Version 
of AUn Garner’s ( 

ELI DOR 1 


KING’S ROAD THEATRE. 3S2 7488. 
Mon' (O Tnur. 9.0. Fri.. Sat. 7.30. 9 JO. 
THE ROCKY HORROR SHOW 
NOW IN ITS 4th ROCKING YEAR 


ABC 1 * 2 SHAFTESBURY AVE 
3361 Sep Pc>** a LL it ATS BKI 
1: EMMANUELLE 2 -X) 

Wfc A Suit.. 2.00 5 20 * 20 
2: SURVIVE 'XI 

Wk. A Sun. 2.00 5 30 3 30 •UM t 
Some Scenes May Be Too intent 

S ensitive P ersons . 

CASINO. Old' Com Dion Street. 437 * 
One neri tooav Doors 7.0 BI5EXI 
tX; a: 7.30. aGGPESSION iX> al 

LA5T _J_DAYS’ 

CURZON. Curan'striif W.l. 499 3 
COUSIN COUSINE (AAI English 
turn. Proas, at 2J0 root Suti.l 4 
6 23 and 3 30 " Quite denc.qu* 

anormqual y Tunny Oa iv ckprcM- _ 
EMPIRE. Leicester Sana re 437 1234 .• 
seats mav be -booked _« the bo* o 
pr br 0091. YHE INCREDIBLE SAJ 
»a- 5pp. oerls- P r og*. 2.30. 5.30. e - 

LEICESTER SQUARE THEATRC. 930 ! - 
1 WILL. I WILL . . YOR NOW c- 
S op. Drags. Daily 2 JO- 3.30. 8.30 . 
OOEON. Hay market. <930 2*3827 
TAXI DRIVER rXj. SCP. oroo*. Dly. I. 
4.45. B.is FI. llmts Mon*.-Sun*. '. 
2.05. 5^0 8-50. All nun mat 

booked. 


* i M • V 
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BY GUY.HAWT 1 N 

BUSS AG Is set . for far. DM adjusted terms" against ihe 
■ .. .Itfiier results this .year than. previous., quarter. - Demand for 
reported Uj 1975. The zinc was weak as.a result of ex- 

■ lover-based - metals and pectatlonsi.-of a fall- in prices, 

mlcals. group' ..announced Copper and cadmium prices 
If?-. 1 * 1 ®? koth turnover 1 and 1 were up an average of 0.7 per 
•-fits -in the first three, quarters cent. and. 6.3 per' cent... respeo 
e shown a considerable tively, while the'silw'- price was 
»rovement on figures for the back 32 per ceat : ,'The she price 
iparabie period Of last year. j n September w&7& per cent. 
O’days statement says that j ess chan in June; 


"■"ie ?aa - ^ass 




so fields has offset losses in P ro ™ d somewhat as ^ 
- croup's 1 construction and tanker fleets -are Jamc^rned 
'•'} nnpratioiuL and the group's inland_waterw:iys 

iS at the end of the tanker fleets , Contended . with 
Ld ^ quarter this ySr 

. upsag was reporting that such ** **“ bought . which re- 
sits were far better than last ^?? ed inldinif 

‘ r. This was due not in small Bhme and hindered .f uU loading, 
t to the shedding of its share- In the oil and 1 cheininl -sector, 
ding in. the 1 loss-making demand for natural' gas' went up 
.. chtmetall aluminium smelting by." 28-2". per cent •&t‘tho. "third 
" cem. quarter compared witfrthe saine 

'he group's -January to period of last year. *.vU. stocks 
bomber external turnover were reduced by twoTercent on 
illed slightly under DMl.STbn. 3 similar basis of comparison. In 
66.3m.) compared with the first nine months of {be year 
. ,'1.73bn, in the same period the sector turnover was orer 
1975. This represents an DM2 99m. against DM243-3m. in 
rcase of about 7.8 per cenL the coim parable period of A975. 
hard figures on .profits have Investment by PreiiES&g. and its 
, ;n issued. . ■■ ' consolidated subsidiaries; in the 

'n the heavy and precious three quarters amounted to .some 
tals sector, performance dux- DMlS0.4m. This is some DM9 .4m. 
’’’ -‘the third quarter, .remained more .than the sum 'invested in 
, .eraliy good. Demand for lead the first nine month^qf 1974, 
■tinued to be good, with when the fact 1 that thegroup 'has 
ces in the London metal mar- diveste"d itself of it^Le.ibhtmetall 
up an average 3J. per cent holding is taken into account- 



BY PHILIP BOWRING TN HONG KONG 


Non-event 


What at first promised to be 


Honda’s net income 
rises by 208 % 


-"vs 


TOKYO; Dec. 14. 


NDA MOTOR COMPANY’S introductlOD of avnew small 
income was YI7.59bn. motor cycle nailed 1 "Road Pal," 
71 bn.) for the year ended Honda said. 1 i;y- 
gust' 31. Net sales were Honda said that domestic 6ales 
51.42bn. (Y567.24bn.), and net of four-wheel vehicles rose 7.7 
ome per share Y36 (Y12). , per cent, to Y166.9 (Hhl, reflect- 


looda said in its registration ing.the introduction in May of a 
filed ‘ 


tement. which was filed with new sub-compact car /^Accord, 
i U.S. Securities and Exchange Sales of four-wheel vehicles 
mmission, that net income overseas increased by, 83.2 per 
so 20S.2 per cent, from the cent, to YlSS.77bn. due to higher 
reeding year due mainly to sales in North- America - and 
decline in the ratios to net Europe. ' - ■.<. 

ies of cost of sales and 1 selling, - Sales of motor cycles ‘overseas 
heral and administrative ex- increased by 10.3 'per cent, to 
nscs. ' Y242.22bn. • -V ' 

Net sales rose 2S.9 per- cent Cost.of sales increased hy 27.2 
ice increases accounted for per- cent.. to Y507,74bh. However, 
•s tban 5 per cent, of ihe the ratio of cost of s$es to nei 
nount of this increase. • sales declined -.from =70.4 ' per 

in the domestic market, mote* cent, in 1975 to 69.4 percent, in 
-cle sales increased 8.9 per 1076. . r . . 

..*nt. fo Y50.S7bn„ due . to the Reuter -' 


HUTCHISON INTERNATIONAL potential bidders, each should be advantage to Wheelock Mardea-Cheuag anfl associates have 

ay appeared to bow out of given equal information. shareholders." This might appean.-Board control of the various 

the prospectivejjattle for Whee- This has ' certainly happened, as a statement which begs the Wheelock group quoted subsi- 
lock Harden. But it seemed as The only problem is that it seems question, it is not entirely logical. diaries which have huge sums on 
URely as not that .the other to have been rather.- sparse. It appears, however, to be ah call with the parent life could be 
party to the possible takover, Wardley argues. that itias done attempt to put pressure- on -very difficult and expensive for 

Hpng Kong Land Co., might also .all it reasonably can and given at .wheelock by suggesting that' lack a bidder who attempted to 

withdraw which could leave the least as much as. say. U.K. com- of information is proving dhs- appeal to ordinary shareholders 
wheelock controlling manage- panics would be prepared to give advantageous to shareholders by over the heads of Cheung and 
ment in 'the curious, position of in similar - circumstances. The holding up a bid. It" does not/ Marden. ' 

remaining in charge of a com- -prospective bidders seem to feel of -course,, suggest, that were the ’ 

pany which they had given every that the circumstances are rather information forthcoming it might 
indication of wanting to dispose different as it was Wbeelock result in bid terms rather less 
Of. However, Hong Kong Land's which first put up the for sale ” than the SKK2.675 a share at 
position will not be known until notice by entering into discus- which Wheelock was trading 
to-morrow when its Board meets, sions, announced on .October 21, to-day. 

The Hutchison withdrawal w ^ t ^ 1 Hong Kong Land for a Hutchison has now appeared the greatest takeover battle in 
statement said that “The amount m «rg e r- A few days after that to rule itself out of any offer at Hong Kong history may prove 
of information with v/hleh ft ha < Hutchison announced that it was all- for Wheelock as a group, now to be a total non-event 
been provided is. in Ds opinion ■ entearixas the fray. unless further information is While there was scepticism at 

and that of Its financial advisers T “ c why both Hutchison forthcoming. Should Hong Kong first as to whether Hutchison was 

insufficient to enable offer terms Md Hong Kong Land are so Land' be prepared to make an a serious bidder, the scepticism 
to be formulated." exercised about the matter of offer, with the present level of 00 w 1S whether Wheelock has 

information is that the Wheelock information. Hutchison could been a serious seller. Too many 
group's published accounts axe hardly justify a counterbid to Its skeletons have emerged from its 
singularly uniorth coming. And it own shareholders. cupboard recently for a bidder 

is believed that relatively little The net outcome seems to be to make a generous offer without 
additional, information has been that unless Hong Kong Land has being allowed a serious look at 
This complaint came as no divulged. To the prospective its^pwn sources of information, the books, 
particular surprise as both poten- bidders, the group structure is apart from WarriJey, any offer it Ten days ago Wbeelock 
tial bidders have been murmur- extraordinarily complicated with made; would almost'certainly be announced that if a firm offer 
mg for some time that it; was various inter-group loans which at i price substantially below was not forthcoming by 
proving very difficult to get wbat' could seriously influence the real tEatf. at which Wheelock has December 16 it would consider 
they regarded as the .necessary value of the company or, alter- bees trading. And even tbat merger discussions terminated 
information out of Wheelock and natively, make life very difficult might involve considerable risk and would proceed with its own 
its financial, advisers, Wardley for a bidder who djd not gain onSts part. Said one analyst: development plans. If Hong 
Ltd. the support of the management “Wheelock is just too big for Kong Land falls to make an offer 

Ten days ago, Wardley said Schroders and Chartered are pnijpng on that scale." Of course, to-morrow attention will then be 
that- It had- given all the. iofor- not prepared to say what infor- Hop; Kong Land could pant. and drawn to whatever the erstwhile 
mation it considered reasonable, mation they have requested and migp a very low offer on the sellers of Wbeelock have in mind 
given the “potetnial . damaging have been denied. But it seems exjjging information, leaving for tbe development and re- 
effects on the company of releas- likely that in addition to not Hi 
ing commercial information to getting certain specific concrete p 
offerors which in certain busi- information, they have also been w< 
ness areas could be Considered unable to get even negative di 
to be competitors." The re- assurances, on various matters. ' M. 
quirements on giving informa- Hutchison's statement says that of 
tion to prospective bidders are it believes that given sufficient 
vague. Tbe only stipulation here information “it could formulate b 
is that where there are two terms likely to be of considerable 


Complaint 


cbispn stranded in its present organisation of the company. Or 
ion. But a low offer might just possibly, even in Hong Kong, 
“be unacceptable to executive there could be a shareholder 
Etors John Cheung and John outcry for release of informa- 
len who control the majority tion. Following last year’s profit 
shares — which have the collapse and revelations of huge 
voting rights as “A'' shares sharesales by Marden and Cheung 
_ ire only one-tenth the value, esteem for the present manage- 
Stven that Messrs Marden, ment is low. 


Singapore taps 


Japanese market 


BY PAULINE CLARK 
THE SINGAPORE Government 
Is to float a YlObn. bond on the 

Japanese domestic capital 
market in the second foreign 
Government issue to come to 
the market since the Ministry 
of PI nance decided on its new 

one-a-month concession in 
November. The Singapore 
entry — the first to be made on 
the Japanese market by an 
Asian Government borrower — 
was preceded last month by 
Denmark which also raised a 
similar amount on the market. 

The tenns of the Singapore 
lssne are rather better than 
originally expected. Favour- 
able market conditions have 
enabled Uie bond's lead 
managers, Daiwa Securities 
and Nomura Securities, to 
reduce the coupon to W per 
cenL compared with the 9 per 
cent rale on the Denmark 
bond. But otherwise, Ihe terms 
are the same where tbe 
maturity is for 12 years and 
the issue price at par. 

Market commentators point 
ont that tbe Singapore bond 
has benefited from increased 
liquidity on the market, helped 
largely "by tbe availability of 
long term funds in the banking 
system and because of a slow- 
down this month in the num- 
ber of new bonds coming to 
the market. Also of significance 
to the market has been the 
new Government’s assurances 
that it is intent on a policy of 
stimulating the economy 
followed by the Bank of 


Japan’s hints at forthcoming 
reductions in the bank rate. 

With the slowdown in the 
economy, there has also been, 
some switching out of equities 
into fixed securities, although' 
this trend has been restrained 
to some extent by financial 
institutions’ obligations to re- 
tain a certain ratio In equities 
or funds on short term deposit 
to long term bonds. 

But the current market 
climate in - Japan Is not tbe 
only attraction for foreign 
borrowers. The marke£'s 
potential Tor offering further 
diversification to borrowers in 
the international capital mar- 
ket has been much enhanced 
this year after the Japanese 
authorities decided to allow 
one new foreign Government 
1 borrower a month into the 
market after the one every 
quarter policy pursued earlier 
this year. Denmark, which has 
been a heavy borrower in the 
Euromarkets already this year 
was an obvious candidate, and 
after the Singapore Issue, a 
queue Is said to have been 
forming with Mexico at the 
head. Early next year, the 
Overseas Development Bank of 
the U.S. is also expected to 
take advantage or this rela- 
tively untapped source of 
funds. 

In 1977, however, liquidity 
in tbe market is expected to 
tighten with public authorities 
expected to raise an equiva- 
lent £10bn. In the market. 


Nestle profits 
should equal 
1975 levels 


By John Wicks 

ZURICH, Dec. 14. 
NET profits of the Swiss food- 
stuffs concern Nestle Aliraentana 
of Vevey, will this year be "at 
the very least” equal to the 1975 
figure of SwJFrs.229.5m. . The 
company therefore expects to 
be able to distribute again the 
gross dividend of Sw.Frs.65 per 
share paid last year. 

The company, Switzerland's 
biggest industrial concern, re- 
ports a rise in consolidated 
group turnover so far in 1976 by 
1.3_ per cent, to . Sw.Frs.15.4bn. 
H5.2bn.). In fact sales volume 
increased substantially faster 
than is indicated by this growth 
rate in ' industrialised countries 
and even more so in the third 
world. 


French car|makers cautiously 
optimistic |bout 1977 prospects 


PARIS, Dec. 14. 

;uit said orders are currently allowed to increase prices 5 per 
l the short-term outlook is “nt- in 1977. But the Renault 
and it expects to return to spokesman said the company 

lm. loss. Production is fore- *»■”* * 11 ? in,raedi “ ,e ta : 

■an, , Vi ... irvT _. crease after the freeze ends and 

prefit this year after 1975 s talks between industry and 
cot to reach a record 1.6m. finance ministry have not yet 
vehicles this year (1.4m. last been finalised, 
year), a spokesman said. A spokesman for Renault's 

.... „. ... Jowever, the comp,-/, over- SIT vKtoffi / ^ 

countoMnnaUon^pLo, theyjiid. ^pipmenB Monniqiu! 


FRENCH CAR manufacturers 
are cautiously optimistic about 
their 1977 propects, but the out- 
look for the second half of the 
year is very uncertain, industry 
spokesman told Reuters. 

The current strength of the pri- 
vate ear sector is expected to 
continue into the spring, but 
after the nthe position hinges on 
tbe outcome of the Government 


foreran improved “fiKETEd totoSERF*. 


r?™>* . "‘SSSLfist ffiSV *. -m STiWEmI 


Philips to buy into 
Sahanci affiliates 


ISTANBUL, Dec. 14. 
wholly-owned by 


involves a three-month uie ouuook 

rrI,o S H,f n is cloudy and recent sales de- 


vehicle sector has been badly freeze due to expire clincs ^have* 'affected" this^vea'r’s 

affected by weaker domestic and %g mbe l 3l - higher taxes and JSs ’ 

*“ Jiff toree ^ Cred,t restr,ctlc,ns - However, tbe Berlie spokesman 

mo "5 terror TTcSna ^ Week ! ndustr y sources stressed that the sector is not in 
Regie Nafaonale des Usines saiA car manufacturers will be crisis. 


BY METIN MUNIR 

THE SABANCI group, one of panies are 
the two biggest in Turkey, has Philips, 
reached agreement in principle Philips has shares in two other 
to buy 35 per cent, of the shares companies with Turkish parlnors 
of two Turkish affiliates of — Bastas. which produces light 
Philips, companv sources told bulbs, and Estas, which manu- 
the Financial Times here to-day. factures refrigerators and wash- 
, . ing machines. These companies 

Negotiations on the pnee of are not included in the Sabanci- 
the shares, said to total 85m. p hil jp S deal, the company 
Turkish Lira (just over S5m.l sources sa id. 
are continuing. The agreement if t h e deal Is finalised it will 
must be ratified by the Turkish have two major implications-— 
Ministry of Finance before it can fl rst j t will spread Sabanci, 
be concluded. which is prominent i p n banking. 

The affiliates in question are textiles and fibres and yarn pro- 
the Turkish Philips Trading ductJ ° n ' »°to electronics. Second, 
Company, established in 1930. "suit in the expansion 

and Turkish Philips Industry. and diversification of the Philips 
established in 1956, the company manufacturing activities in 
sources said. The latter is one 

of the biggest producers of h ,®f?_ a t n ifJ,,* 

radios, record players, tape v J. te . ^ *225 

recorders, loudspeakers, tele- “*}? 

3 ,“ and the ,ike ln rtss tt™! IS 

trial, commercial and asricul- 
The shares of these two com- tural companies number over 60. 



This advertisement appears as a matter of record only. 

Cdn. $30,000,000 


Proyince of Nova Scotia 


(CANADA) % * 

9% Debentures 1983 Issue Price 100% 

Wood Gandy Limited 

Amsterdam-Rotterdam Bank N.V. 

Deutsche Bank Aktiengesellschaft 

Swiss Bank Corporation (Overseas) Limited 

Union Bank of Switzerland (Securities) limited 
A. E. Ames & Co. limited 



Abdul Back of Khwait (K-S-G) JJgemene Bank Ne d e rl a nd N.V. 


Bache Halaey Smart Inc. 


Amex Bank 

Limited 

Julius Bur Intenisxioxial 
limited 


Arcf? Finance Corporation « 
hffprfl Commerciale Italians 


Ainiie<b€o. 

UnM . . 

Banca del Gottardo Bancs NsmcxnaJc del Iavoco ' Banco di Roms Banco di Santo Spirito 

Bonk of Amerius International Bank fur Gemanwirtschaft Bank GotrwiUer, Korz, Bungcner 

■Maleajjrrdlicbaft [Orcncosj Limited 

BanlcHcnsscrje Cic. AG. Bank J^cn International Ltd. 1 Bank Mees & Hope N.V. Bankers Trust International 

• *' i'< . . U railed 

Bankhaus H. Aufhauaer Bankhons Hermann Larape Ban erne Aiabe ct Internationale d’Inv cstissenient 

XMtUD3Bdj(Br<eUK±»ft (JLAJJ.) 

Banque Brnxellcs Lambert S.A. Basque de Commerces A. Banque Franpaise dn Commerce Extctieof 

Banque Gcniferale da Luxembourg SA. . Banque dc llndochincct de Suez Banquc Internationale i Lnxembourg S-A. . 
Banquc Lambert- Luxembourg S.A- - - Banqno Ldnia-Drcj-fus Banquc Nationalc dc Faria 

Banquc de NorfLiic, Schlnmberger, Mallet Basque dc. Paris ct dcs Fays-Bas Banquc Fopulaire Suisse S -A. 

■ 1 «■ ■■ Mlhmrg 

Banquc Roths child . Banquc de FUnion Europeennc Banquc Warms Bating Brothers & Co 4 

• T iutirrJ 

Bay edsche Hypoth ckea- und Wechsel-Bank Bay criscb e Landesbank Gizoxentmle Bayensche Vereinsbank 

Bergen Bank . Berliner Handels- und Frankfurter Bank Blyth Eastman Dillon & Co. International 

• i «>.■ r ' ' Umilrd 

Brcisach Pinschof SchocDer Boms Fry Limited Caurte'Ceanale des Banques Popuhares Capixalfin International 

• - - Limited 

Chase Manhattan . Christiania Bank og Kccditkasse 7 . • Gticoip International Bank Commerzbank 

Limned ^ ' " • . . ’ I.lmlifd ALucu (jeiellscitiK 

Compaguis Fiusumaria Intcrmob Uiare S.pAu Continental Credit Commercial de France 

Credit Industriel d’AIsace ct dc Lorraine !LA- Credit EndostiicLct Commercial Credit Lyonnais Credit da Nord 
Credit Suisse White Weld Oreditanstalt-Bankyer^in . LG Bank Daiwa Europe N.V. 

JLiniu4 * ‘ hft . 

JDcn Danskc Bank Richard Dans & Co. The Deltec Banking Corporation Dcnnoiskc Creditbank 

BoddeM , . : - . Limirea 

Deutsche Girozemrale Dcwaay Se Associes Jntematiorwl S.CS. DUkm, Bead Overseas Cozporatioa 

•^Dflindit Kunmiiulbiiik— *. . . 

DonvinionSeeurities Corporation HarrisA Partners Dresdnef Bank Effectenbank-Warburg 

UnM _ r ' AMcaflhflaft 1 Altlrnerirllnchaft 

European Bankirut Company ‘F-nramerica Finanzfarlh TnufTia-gimiaiTe S.p.A- Finocot First Boston 

-'i-Lasdifd - . fCtmmc) LimiiEtf 

First Chicago Kobctx Flcjninir & Co. Gefiia International Antony Gibbs Holdings Ltd, 

Unrfial . ■ Hauled - Umiud 

GoIdmanSachs International Coip. Grecosbiitids . The Golf Bank Haodbros Bank HeLringcn Osokepankki 

- . 1 Incwpoom . ZJmhad 

HeMiMliH T an Jeiilmi'if . . pill Samuel Ss Co. - . . E. J. Wnwnn fie Co. N.V. IBJ International 

— dHMMHtak— . . . * m ! _ _ TJ^I^a 

International Marlnr Tkmklng Co. XntenmkttKBanqjae Istitoto Bancatio San Paolo di Torino 

Jardlne Fleming <fc Company - >. Xbalfl Commercial Bank IGdder. Peabody International Bxteat & Aitken 

Umiced Ximiicd 1 imvwi 

KjgbcshaTOsHaadelgbank KleLowott, Benson : Kredletbank N.Y. Kredietbank S^L Luxembom^eoiso 

limited 

IGihn, Loeb Se Co. IntcmaCional -• ------ - ^ Kuwait Foreign Trading Con miffing Sc Investment Co. (S -AJv.) 

Kuwait Intcmational Investment Co. mJu Kuwait Investment Company (SA-K.) Laz ard Irina & Cie. 

Ltixsque, Beanbien Inc. Locbj Rhoades Ss Co. London Multinational Batik McLeod, Young, Wdz & Company 

• • ■ (Ihda rina ) liaiiinl lunhcd 

Manu&cturen Hanoret hferck. Hock & Co. .Merrill Lynch International & Co. Merrill Lynch Royal Securities 
■- - lUmlted > . . •— . I , lwnnl 

B. Metzler seel. Sohn & Co. . . Midland Doherty ~ fiamocl Montagu & Co. Morgan Stanley Int ern a ti onal 

Limited , • - Umiud 

National Commercial Bank- Ncdcriandschc MiddeaaumdsbaakN.V* Nesbitt, Thomson 

limited 

' R. Nivison & Co. Nomoia. Europe N.V. 

Nordic Bank .Limited SaL Oppe&hdm jr, & de. Orion Bank Li mi ted 

Paine Webber Jackson & Curtis Securities Pcterbroeck,Van Carapenhontj Kempen Pictet Int ernati onal 

. Limhcd. v . .--.r . "L”- ’ Sectee Aaaayme. JJmiird 

Pieraon, Hddrinc Sc Pierson. N.V. . W. C. Pitucld « Co. - - - FKbanken Fnvatbarikea Rea. Brothers 

• (toodon) LUnhod ' .7, ■■ A labdtl ali limited 

Richaidson Secariues of Canada -N. M-Rodischiid tkSong ■- - Salomon Brothers International SanwuBank 

U mlud '■■■}.■ lirtM (Uoiliu niu,} Limited 

Saudi Atabian Investment Company . Scandinavira Bank Schoelkr&Co. J. Henry Schroder Wagg Se Co. 

liluiUS 1 - _ ... f 1 **®®*! 

S hiwiiiyiY ii V 'W tmlri-n Smith Barney, Harris Upborn Jc Co. Society Fiiumzuria Aasicarativa (SOFIAS) 

"hffffpwurf - ■ Qfuppo mas 

SodfuiBanoun: Barclays. - Som£tf Cc^r ale de Bfljaque'SA, SocUte Genftale 

Sod£t4 Gdo^cale Alsaciennede Basque'; Sod ett Gfaicalc fie Banquc SLA, Sod£t£ Scquanaise de Bamqno 

Strauss, Turnbull St Co. ■ Sumitomo Finance International Svenska Handelsbanken 

Taivo Kobe Finance Hone Kong- - Trade Derdopmcm Bank Overseas Ina Tradition Sedmties 

- Limited 1 Limited 

Trinkhau* & Burkhardt - Uxdoit.de-Sanques Arabes ct Frangaiaes Verband Schwdzcrischer Kamonalhanken. 


The Nikko Securities Co.) (Europe). Lid. 
Norddculsdic Lauded bank Girozentraie - 
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.J.Vantobd.«Bs Cdk' 1 . S. G- Warburg & Co. Ltd. 
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1 - ~ • ^liTiwuumllirhilV • (Euttjjw) L imited 


This advertisement appears as a matter erf record only 



Polysar Limited 

(Incorporated under the laws of Canada) 

U.S. $ 50,0003000 

9 i% Debentures Series D due December 15, 1986 

Wood Gundy Limited 

Banque de Paris et des Pays-Bas 

Kredietbank SA Luxembourgeoise 

J. Henry Schroder Wagg & Co. Limited 

Swiss Bank Corporation (Overseas) Limited 
Westdeutsche Landesbank Girozentraie 


A lahlf Bank of Kuwait (K.S.C) 


Algemcnc Bank Nederland N.Y. 


A. E. Ames & Ca> 

Liniitd 

Amsterdaru-Rotterdsun Bank N.V., Arab Finance Corparadon s.a.1. Asian Iniemarional Acceptances & Capital Lid. 
Astaire & Co. Bache Halsey Stuart Inc. Julius Baer Tntcmation.il Banca Commerciale Iialiana 

Limited Linuird 

Banca del Gonardo Banca Nazionale del Lavoro Banco di Roma Banco di Santo Spirito 

Bank of America Intcmational Tbe Bank of Bermuda Bank fur Gcmemw inschafc 

Limited AkiirogcicllidiJt 

Bank Gutneillcr, Kurz, B ungeo er Bank Heusser & Cie. AG. Bank Mees Be Hope N.V. 

(Ovrrm) LLauied 

Xa nVwa Trust International Bankhaus H> Aufhauser Bankhaus Hermann Lampe 

U mi ied Kninnua«li(pcullwluli 

Banque Arabe et Intcroationale d’lnvestissement Banque du Benelux Banque BruxeUra Lambert S.A. 

(BA.LL> 

Banque de Commerce SA. Banque Fxan^aisc da Commerce Ext&ienc Banquc Gcncralc du Luxembourg S.A. 
Banque Intemaikinale a Luxembourg S.A. Banque Lambert- Luxembourg S.A. Banquc Louis-Drcyfus 

Banque Nadonale de Paris Banque Fopulaire Suisse S.A. Banque Worms Baring Brothers Sc Co-, 

llnrmbcii rg U mi led 

H. Albert de Bary Se Co^TSf.V. Bayerische Hy-pothekcn- and Wecbacl -Bank _ Bergen Bank 

Berliner Handels- und Frankfurter Bank Blytix Kaarman Dillon Se Co. International Brcisach Pinschof SchocUcr 

-Limited 

Bums Fry limited Capitals n International Chase Manhattan Commerzbank 

Limizcd. Liniiicd Aliicn^kcSIidufl; 

Compagnia Finanzi aria Imermobiliare S.p.-\. Continental Illinois Credit Commercial dc Fiance 

Credit Industrie! d'AJsacc et de Lorraine S.A. 


Credit Gcncrale Socxetc Anon v roc dc Banque 


Credit Industrie! ct Commercial 


Credit Lyonnais 


Credit du Nurd 


Credit Suisse White, Weld. 

Limiu.<J 

Creditartstalt-Bankvcrein. Credito Italiano Daitra Europe N.V. Den Dan ske Bank Richard Da us & Co. 

Hunkier! 

The Dchec Banking Corporation Den norske Crcdi thank Deutsche Bank Deutsche Girozentraie 

Limited , JJalcngevtUv^iMf 1 -UeuiisliB JCommuiuJlQiiiv- 

Denraay & Associes International S.C.S. Dillon, Read Overseas Corporation 

Dominion Securities Corporation Harris & Far liters Dresdner Bank Eficctcnbank-Warburg 

Limited ALdrat^MllMhafl jUaiengcidlwh^lt 

Enramerica Finanziaria Intemazionale 5-pA. European Banking Company Finacor First Boston 

L iltlla l _ lEurnpc) Limited 

First Chicago Robert Fleming & Co. Antony Gibbs Holdings Ltd. 

Limited . . UnlBd 

Girozentraie and. Bank der Oeterretchtschen Spatkaasen Goldman Sachs Tntemational Corp. Grecnshiclds 

Alajoi patilldnl l lnrarpimted 

The Gulf Bank Hambros Bank Limited HdaingenOsakcpankld Hessiscbc Landesbank Hill Samuel 2c Co. 

-CiroicnliaJt- Limned 

E. F. Hutton Se Co. N.V. IBJ International International Marine Banking Co. Interunion-Banqne 

. , ■LiauUKl XJmlird 

ZstiniiQ Bancatio San Paolo di Torino Khali j Commercial Bank KUcat & Aitken Kjobcnhavns Handelsbaok 

Liaiiied 

El e in wort, Benson Kredietbank N.V. Kuhn, Loeb Sc Co. International Kuwait Financial Centre 

Limited 

Kuwait Foreign Trading, Contracting and Investment Co. (S'AX) Kuwait International Investment Co. s.a.k. 

Kuwait Investment Company (S.A JL) Hazard Frfcres & Cie. London Muhinnuunat Bank 

(L'ndcrvnier. I Limned 

Manufacturers Han or cl McLeod, Young, Weir & .Company Merck, Finck & Co. 


LuarKd 

Merrill Lynch. International Sc Co. 


Limited 

B. Metzler sec!. Safin. Sc Co. 


Morgan Stanley International 


National Commercial Rank 


Samuel Montagu « Co. 
Limited 

Nesbitt, Thomson 

LJ tailed 

The Nikko Securities Ca n (Europe) Ltd. R. Nivison Be Co. Nomura Europe N.V. 

Norddeuuche Landesbank Girozentraie Nordic Bank Limited Sal. Oppenheim jr. & Cie. Orion Bank Limited 
Paine Webber Jackson St Curtis Securities Pcccrbroeck, Van Campenhouti K cm pen Pictet International 

Limned Sqeietc Alkmyinv Limited 

Pierson, Hcldring & Pierson N.Y. PKbankaq, Privaibankcn, Rea Brothers Richardson Securities of Canada 

AictlcKltlub Limited 

N- M. Kotbs child & Sons Salomon Brothers International Sanwa Bank Saudi Arabian Investment Company 
Llmlud LimHed fC nd Limited 

Scandinavian Bank Schroders & Chartered Shield* Model Roland Incorporated 

Limited Limited 

Skandinariska Enslriida Bankes. Smith Barney, Hams Up ham & Co, Soclcti Finanziaria Assicurativa (SOFIA S) 

Ihct w poBiicd Crupf 10 RAS 

SodW Bancaue Barclays Sod etc G£n<£rale de Banque SA. Socictc Gencrale Strauss, Turnbull & Co. 

tChcemjLuL 

Svenska Handelsbanken Tradin' on Securities Union Bank of Switzerland Verband SchweizcrischcrKantonalbankca 

Limned - (SMiritiM) Limited 

Venins- tind Wesrbank J. Vonubel & Co. S- G. Warburg & Co. Ltd. Warburg Paribaa Becker Inc. 
rhimgwllehtft 

Wardley Weieseredit Trade and Investment Bank Westialenbank Yamaichi Incemationat 
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Early easiness on technical factors Pound weaker 


GO LO, MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. 14. 


SLIGHTLY LOWER levels ■ tie- and Exchange Commission has sfipht rise In unadjusted un- shed up to DM2. 50. while major three companies announced atcaN 
vcjopea on Wall Street to-day. authorised its staff to seefc injunc- employment in November caused Chemicals and Steels wore up to gamation of some of their engin- 


eering actmties. 


n ' ■ — « - iw mm; ■ umuw* t w w okhn iiijmiv hiwhi “ ■ “ • w»iv*i*niiup a iu MtccLS \Vv* " UP w gduwuuaa wk EV'»iki 

renecung year-end technical tive action against it in connec- initial weakness. DM 1.70 easier. eering actmties. 

lactorfl and also some profit- tion with illegal or questionable Banks. Portfolios and CoiwtTuo Among Heavy "Engineerings. nONG KONG— Mixed in sharply 

“J K, °5- Analysts noted that the payments. lions all gained ground, but Poods GHU declined DM2,50 and MAN decreased tradin" 

market . advanced in six of the Pilhbuiy led the active list and and Motors weakened. Steels re- DM150. PreusSag dipped DM1, Swire JPadjfA “A 1 * were down 

past seven sessions. were off S3 to S40 J „ Common- covered. despite a rise in third quarter i»q cents to SHK050 Wheeloek 

' At 3 p.m. the Dow Jones Indus- wea,th 0,J followed, off Si to $SJ. Jacques Borel were lower on its earnings. . 2; cents to SHK2.675, Hong: 


trial Average was down 250 at while WesUughouse were third, expectation of a net consolidated Stores were mixed. Kan* "Electric. a cents to 5ZZ&L775 

^71.74 and £ NYSE All Common <* « * 1976 deficit. Public Bonds eased up to vSJSSSf li 

andex came back 15 cents to S56220. .£° !d , Mmes uere lower with Foreign shares were mostly DM0 40 vil h. the f .regulauna \ t s l0 5H K29.36. 

while declines led advances by a ASA dowa ** *”« Dome Mines irregular. Americans were steady. Authorities buying DMSm. nomine} CT .„ K *,.. 

. lost SJ. while Germans. Dutch and of slock. Foreign Mark Loans were &Ugn Jj lower in 

Closing prices and market . Tbe Amertcan SE Market Value Canadians weakened. Golds were barely steady. moderate rredmiL wh'Ee wmtmg 

...‘ *7 V, Index pave way 0.25 to mil. mixed. OSLO— Industrials and Ship- developments at tjeOpec coft- 

repoits were not available while declines led advances by BRUSSELS— Broadly lower after pin" 1 ; were mixed. Insurances ‘^rence. Volume i90m. (2iQm.) 

for this edition. 249-to-203. Trading volume con- moderated steady, while Bankings *h™ _ _ 

waded 360 ,000 shares to 3.32m.. ^ecT s d ec Uned Electricals and were firm. Motora Electricals and some 

seven-to-five majority. Trading compared with l P-m. yesterday. Utilities were narrowly” mixed! VIENNA— Shares declined In 5j!3 d>t SS , _ n i*2“Sj 
volume further decreased 740,000 ■ — - , — -Non-Ferrous Metals lower. Chemi- moderate trading. . Cotton Mitu^ PaS ftess 

f“ festerdi?" Compared ttith ATHH MABKFTQ Su-V* 1<wer ’ COPENHAGEN Generally CmTsiS tSS 

1 InSiid Container •Honed Sli to ^THER MARKETS Koldings weakened higher after moderate dealings. cut production In the first quarter 

mltiSSSSSJP'&Ste: - » ,h ^r ""rnteSgrJ" h -r. J ggfr-. 

BVUP &2*U£JSS Canada easier £,l M 5S.5S ISgggi 


Closing prices and market 
reports were not available 
for this edition. 


volume further decreased 740,000 
'shares to 12.59m., compared with 

-1 P.m. yesterday/ / OTHER MARKETS 

Island Container slipped ?li to 
$2?}, actively- traded McDonald* 


gave way $1J to $51}. IBM lost r* _ • ^ - • 

$1} to $26Si, Texas Instruments LfiDSuS CSSIPf 


MONDAY'S ACTIVE STOCKS 


,0119(221 eusicr Dutch and German stocks cave misiic views on rne awiss economy sr 

. AH sectors lost slight ground ^.“ ''hut ^eort' ijues S* ST " * n<1 

IMCTeDntU 1,.. aitoSst™ at and S *Scft w/fcerKe Chngal . Pharmaceutical, faow- 


Amer. Tel. Tel. ... MS 300 

Texaco .. 3C3.0DQ 

Tandy ~ JB.WO 

Hull on 235,600 

Exr.nn - 322.600 

GnU Western 217. «fl 

Southern Co 506,-W 

Texas Inter national 203.500 

Inter. Tel. Tel 197.B00 

Travelers 1S8.100 


stock cioataf ST M gSSyS l *^ , °S& ea ^f TERDA1 «- prices Kredil?n«ah nd ; Schweizeri5 = he ev^^dedYK 

V T di^ed SS lo ^MLcSidf Sm &S. Insurances and Trans- ^hm^iSo^Soved 10 cents 

S'SSS +l to 73.84, Western Oils 0.01 to porta lions mostly eased, but Van and hiding Industrials abso gave pMoi ms improved 10 cents 

M 'o* 2I6 - 41 - Utilities 0.89 to 137.12. Ommcren moved up FIs.2.5(r. “^nnu^ trn „ VE _,i._ JOHANNESBURG— Golds can- 

i=*«H h* ®“ fc * VJ5-? 22318 and Papers J . D ,V! ch , ^t"*™*^*™"* VC?V- ieadv oSteh Yntarnationlf* tinu<S^ to^asc ^bUo^g the 


+4 0.07 to 104.93. 


to W7.I2. Ommcren moved up Fis.2.5(r. "dollar stocks were *enerjllv JOHAN NESBURG-G olds con- 
and Papers Dutch Indus m s generally ve ry Sea dy Dutch Inter na^fonj fs tinued to ease, following the 
_ __ _ declined, but CaJ last -Ned am Con- r- ...nc lower r.jindnn hntlinn but 


Bed Canada declined SS to $45 } tracts ng gained FIs. 1.80. 


+ * and the Preferred “D" SJ to $4S, Bonds were steady. 


Con " barely sleadv while Germans lower London bullion fixing, but. 
,r. ed^od lower ’ with little selling pressure. I 

7116 Financial Minings were mixed: 


Travelers isa.ioa 55} +4 hut Northern Telecom gained $} Government announced a Bond MILAN— Price* rallied in a-'iue t0 - raaj oj na ]] y firmer Coppers 

- — ■ — to $30}. issue 0978-1907) at S.25 per cent, trading, attributed to technical ... ere oceaeinnailv earier 

declined 31} to $103}. Getty Oil PARIS — Generally higher fol- GERMANY— Most shares lost factors after problems Jo rived platinums were" little changed. 

shed ?1 to $193, Corning Glass lowing late active trading, prob- ground in featureless trading. from nest Friday's settlement other Minerals wer firmer * 

were lowered SI} to $72} and abfy from Institutional investor VW lost another DM2,90 on m3r- were apparently solved. AUSTRALIA — Lam hnvinw 

Bristol -Meyers dipped 3i to S6fl}. buying. ket expectations It will again omit Bastogi and Italcemcnti •■‘ere hoinAd most sectors re-»am "Toimil 

American Hospital Supply re- The 48-hour strike by the Gas a dividend this year. each marginally weaker, but j os * xf 0D dav ** <s 

treated 3lj to $2Sj— the Securities and Electricity Industries and a Major Banks and Electricals Montedison firmed slightly— tha B HP firmed 12 cents to $A7J3S 

[ and CSR 10 cents to 3.00. 

K. Y.S;E. ALL C03EE0N. 4.k. n*- 7-' J Pan continental recovered 30 


Sterling failed -to sustain its- 
early, advance in the foreign ex- 
change market 'yesterday,' falling 
sharply in the afternoon follow- 
ing publication of the November 
trade figures. Trading was fairly 
good throughout, with the pound:, 
gaining ground in the morning 
in anticipation of. ttnlayV 
announcement of details abpt$ 
ihe loan from the InlernatiwiaT 
Monetary Fund and the G overt 
ment's economic package'.' : 

Sterling opened at Sl.BSOd aad 
touched a best level of $l'.fi&20- 

Sr.ffiWO. before easing io Si.fiS^O 
at tiinch. Tt declined to SI.68RJ- ' 
51.6830 in 'mid-afternoon and fell 
to SI. 8733- 1.6755 following 6h- 
anpointment over the increased 
trade deficit last month, befdre 
Improving slightly to close. 1ft 
$1.6733-1.6765, a fait of SS points, 
on the day. ’ -v'v'>- 

The- pound’s trade-wcl^itca 
average depreciation Since the 
Washington Currency Agreement-, 
of December 1971, as calculated - 
by the Bank, of England, widened 
to 44.6 per cent from 44.4- per. 
cent, after standing at 44 J! per- 
cent. at noon and 43.9 per cent 
In early dealings. • ' 

The dollar’s trade-weighted 
depreciation since the Wasbmgton:- 
Agreement, as calculated -by 
Morgan Guaranty of New York 
□n noon rales, widened to 0.69 per 
cent, from 0.57 per cent., and the 
U.S, unit tended to move in lise 
with the pound over most of the 
day. 

Gold gained $J to $135-135!. 
The krugerrand's premium over 
Its gold content narrowed to 


GhM auiHoo. 


~rP L 


per cent, from -3A2 per m ( hu-ouik-oi • . j. 

for domestic and.' JMteroational. 
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FOREIGN EXCHANGES 


SPECIAL DRAWiNdt: 
.RIGHTS RATES . ' 


I- ‘ i. Mirtat' 

D«V 14 . JBUkh -T- 

IffW- V Rate* Day’s ; 

{ X ] Sj-edd ■ q« 
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tUUUn lira.... j 398.776 
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ci«e>lihh kT«n> ! 4.8X538 
Sw^imni'. i 2.83077 
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Values an tar currencies usual the * 8a*c- dJvonnt. t Rain riven are 
SDR 33 rs<nil3IE0 br' the fmtfMUoiUI coovciUIik franc, i Financial trine 6 
Uooetary Fund in WaAlnatso.:- M^J, 
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EXCHANGE CROSS-RATES 


D«e. 14 | Frankfurt ; New York 


Indices 

NEW YORK-m* Joses 


Dec. Dec. I Dee. 1 Dec. 
13 10 9 S 


Rises and Fi'fs 

Issues Traded— 1.949 


Dei, IS 

Dp- 895 

Smm*— 453 


ITS.Jsl 879.7 363.26 960.89 961.77 1014.7ft 358.71 105 

! | : ! (El/41 I .2/1 1 11;] 

81.7H 91.81 £1.53- 91.641 31.46.' 31.82 B5.S2 — 

| f *9.121 ! .15,7. | 
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High 

Low 

Ulgh 
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ribbon 66.55 I 58.33 j 58.21 '65.96 67.51 67.06 


New HiRl/t 159 


JK1.71 47 .K 
U;L7An .8(7/621 



KOXTBLEAl 


Dre. • Dee Dec. 1 Dec. 

13 M 9 13 


Industrial 

Crmitiineri 


■166.16 j 165.311163.36 I 186.08' 207.68 1 Hk, 
>187.11 | 188,92 167.27 i 1B7.57I 139.78 :'J0(5i 


181.54 »j M 

18'. 18 


! ,8/7(32) I TORONTO Idflusreinr |lB6.80 I 167.0V1S7.40 j 16B.az{ 187.41 tVifo [ 102.72 >3-1 'll 


Pan continental recovered 30, 
cents to 0.10 and Hamerslev j 
gained S cents to SA2.S6. 

Peko-Wallsend pur on 3 cents 
to SA4.I5 but Central Norseman 
tost 10 cents to SA230. . 

BH South, hotrever, gave way 
12 cents to 1.1S after announcing 
a planned Rights issue. ' 

-Banks were generally unsettled, 
with ANZ losing 10 cents to 
SAS.40, although National Bonk 
rose 5 cents to SA2.$0. 


Brustfl* 1 London lA’rierdaro ] Zorich 


FVakfnt - EJ84 386 «8nri» 
r-'rorls'* 4L7Z-74 i-SXOMS 

Jmia ECS. 10 40 4A8&1 Ofl&T 

BrtUMla.. BJ-WB I l 7^2-7* 

London — 4.02 C2 Xf-755 S785 8AB37 

Am'nTm . 104.1S5.S5 44958 87 | 60.0-05 

Zurich.-. KK.48- 56 £.4636-4643: 49J6 19 


6M2*43 I 4.039J45ja6.Wi-J«j08 97.8468 
2.7325 5? n.tEV.'vPWQj 40.0 1- 5 40.76 7S 

13J29J^3& S.WI5 426ff 199.4816 203.08 48 
I dl.olW 1 14.P3J-7 ‘ 14 .Bj-»e 
61.15 35 - 14.17*181 4.11-12 

8.8235-S5 1 4 SCi-SU I - JOL7*>7» 

! B.706 7I» l.lffts-lioa ■ «S 2& 43 : - , 


'' 'ftiita* 

98 -447. 1 El AfffMi Uiu^lOC 

AimnuM. I l.ooW 1 BBS£t\uatnx._u.fl-2'<l 

Rnuli I 10 89 20 M.iBelcmra JSHJ 

rutiand..., . o.. 8-6.40 iDnult... 

Gn«»..,..bl.U. , -lf IMviiwJl ...(Jlcii 


Uxtembc.l 61.15-818' J3r«ir*[\..,l88 21 
Malaya lnd‘t.«5Z6 4. BTQilMIv. 
X/Mkn.H ,1U 1 . m U... UMU 


L'.S.S in Montreal. C.SJJ =r 102.04-08 Cana.lkin cents.'. - 
Canadian 9 in New York. CS -=97.96 97.03 LLS. cent*. I'.S.f in Milan 966.10^5^0 
Sterling in Milan I4A3.704455.S0. • Rales for Dec. 13. 


N^ealaiulil.ulM U-MMavan. Jt3C4>1 'ill IV 

diuidtaniTK f..SCS80 - l! '* 


EURO-CURRENCY INTEREST RATES* 


vail- . • fJ.-. l.tTi 

■ tIA ttw isj soa-.ftt iyunaatar U-35 


X BMC alvcn f-Mree. rata. 



I Dec. I Pro- | WB I 197-5 
] 14 | viona | Uijjh j Low 


Dec. Pro- | 1976 [ 197? 
14 vlon« j High I Ion 


lad. dir. yMd % 


STANDARDS AND POORS 


nocoompifeuon 



’ lnd. P.'K Ratio 


AuftraJia ta.' 443-56' 
Belgium (6> .84.63 
Denmark rfj 99.31 1 
Prance i«>i &3A 

Oensuvv Ujj 716^ 

iu NoUaad iy}| 80.7 

HengkoBgi-M 416-71 
.'(.-iMTr ltaly 4*1 72.12 

JiypcnS tm»i 383.46 1 
5 81 I Singapore <*j 247.il f 

19.16 I 1 1 


Spain »»|S 74.62 74 J I HM.75, 

• I (I/Oi Ills. 

Sweden •«>; 384.62 3G7AS 478Js ,«sji 

! .DIM it. il 

SwltrWd'H 273A 274.8 29B.B * - 

1 t'/< i-i 1 


Ding Govt. Bond yield 


Indices and na» dates <aU base values 
100 except NYSE AO Common— 
90. and Standards -and Poors ion 
(a) Sydney AN OnL fill Belgian 
SB 31/12.63. Id> Copenbajten SE 1 1'TJ 
ie> Parts Boone 1061 ifi Coon&enbank 
December. 1933. uo Amsterdam la 
diutrlaJ 1970 <b> Hann Sena Bioh 

31/7/84. (K) MU an 2/1 Tj. um Tutyo 

New SB 4/1/68. id) Strilts Times 1968 
Ip? Madrid SE 31/12/74. iq> Stockholm 
Industrials 1/1/58. trl Swiss Bank Carp 
31/12/58. (m Unavailable. tExuliKhivt 
bonds. *400 industrials. t400 tads.. 
48 Utilities. 48 Finance and 20 -Transport 
rc' Closed. . 


NOTES: Overseas prices shown below 
oxclude S nretnlmn. Belgian dlndenda 
are after orubboldlna tax, 

♦ D3J50 detuo. unless Otherwise si a red 
W Pus .300 denom. nslecs ouierwtse stated 
A Kr.lOS denom. unless otherwise stated . 
•ft KrsJOO denom. unless otherwise mated- 
f Yen 50 denom. unless otherwise fiaied 
S Prwe at time of suspension, 
a Florins, b Starr. In ». ■ c Cents, d Old- 
dend after pending rights and/or scrip 
trsne. c Per share, f Francs. 0 Cress 
div. %. 71 Assumed tBvidend after scrip 
and/or rights Issue. ft Alter local 
taxes, mi; tax free, u France IndnUng 
Untatc div. v Nom. a Stare split. iDb- 
and yield exchnie Special payment, r Indi- 
cated dir. uUnoiBcuI tredtag. v Minority 
holders only, u Merger pending. ■ Asfcnf. 
t Bid, { Traded. X Seller, t Assameri- 
xr Ex right*, xd Ex dividend. Xc Es 
scrip famie. xa ex aJL a Interim since 
mcreased- 


i •UmdUu-i iipJrti ;W. German j Swim FORWARD RaTES 

Dec. 14 I37(- j Ster-lnR jll.S. Dolkac . .' Uvlbu | tj.jiMra ) Hruw j truB'; 


idbon lerei... I 19 161] 
■/ ii>v* nutice 143* 15 14 

Untnb ... (9 iSi* 

rhrwTOmuhe. ICtg 1 S( 
Six months.^. I4S| 1 9 U 
'•nevwir 1* Sg 14Tg 


8»|54| 1 
aig 634 \ 


8-VS.V' 
4:g 5 


««*9| 

•: J 4 «* 
1T|9 
K-BU 
26a* 7 ft - 


Um BhiKb Three mon 




Euro-French deposit rate: twotay .IMhUft per cent.; scvuwlay iQt-iOSjner-iceni.: 
ant-montti 1M-11V per cent.; tbree^wnttp 0-124 Per cent.; six-ntonta ul-111 per 
cent: one year lli-tlft per cent ' - 


Longer-term Eurodollar deposits: tftOijraare 61-61 per cent.; three yean 8ftT 
wr cent.: tmr years 7}- 7} per cent.? firr no 7}-n per teat. 

The fnlluwtaB rates were quoted (dr 4 London dollar cmiBcates of dettosil; 
one-mooih (HI per cent,: three-mmtb/^Qta-t^ui per cent.; slmnoath.Mi pee 
cent: one year 51-55 per cent- -ntf-i 

'Rotes 'are namlnaf dostag rate*. 

X Short-term rates are call (or- swrfftiKfrtr^. dollars and Canadian dollars: two 
days' notice for guilder* and Swlssfranctfe* Following 17.5 pac cent, devalnatftm. 
-dls” Dlaconm. iff, • • 


New York lAB I BS Atni4.K-t.78c. 1 
Modi real 1 04 O 93 1 >: pm* \ 

Anri'dam *!*■« 14 «■. inn - 84* 7i* e. y. 
UrumelK in .2D to c.inn ' To 50 c. jut 
Cop'nhg'u 31 j i>re p.m. 3»i Us ore . 

Frankfurt «*~d :: 101* gig pT 

Lisboa.,... 5U c.um-10 c,dl» jew lllo c d( 
UailriA.^. 7J.17jc.dla ' 4’0-4-tlx di 
MUan.„... 5 BQ -ira tils - 02 Oflire'di. 

Ofrift .. OS* 8^ ore pm 73 IT ore yn 

Paris. ... .. BU Bit o 1W ® ig 5*8 ft p 

HWtkhlin 3 X ore pin . . 7tg 51| me 
Vienna. ... iw- left gre pra tun* gre r 

jturita...U53g 4 ig r. jM n. . W jj-123 ore 

Sli-month forward 'U^S. donsr . 7.85-1 
pm. and 15-manti. J3,20-13,l8e pm 


GERMANY ♦ 


MILAN 


AUSTRALIA 


BRAZIL 


A-idresenarapb — 
Aei na Life A Cuj 


Ael na Life Jk Casj 

An- Products ! 

Anton j 

A lean Aluminium | 

Alena— | 


Corning GUre....| 737, 73 k 

CFO Int’nntionlJ 563, 06Jt 

Crane J 26i, 26&e 

Crocaer Nat J 274 88 

Crown (teller bach! 4A M 4 

Cummins Bnginej 454 464 


JUf-H 


.t llegiieqr Iriim.j 
Allegheny l*uwer| 


Allegheny Power! 
Allied Chemical.., 
■ Allied Stans,., — 
A Ilu Chalmers ...I 
Anvax I 


Amerada _..j 

Amer.ALrhnea—-' 
Amer. Brands^— 
Amer. Broadcast. 

Amor. Can 

Amer. Cyans mid 
Anier. Kiev. Pw. 
Amer. Ksprew .. 
Amer. Hume Hwi 
Amer. Med Leal. ...; 

Amer. lli'li-ri , 

. Amer. Nai.'j •«.... 
Amer. Slanlanl.. 1 
Aiuetluan Sinre*.; 
Amer. Tel. A lei.' 

AMF._ 

Antpex - 

Aiiocwhla 

Anclinr Heeking.j 
Anhouwr Biik-fa. 

Arm 1/0 Steel ' 

■4.SJ , 

Aaaniera OiL 


Asarro ' 

Ashland Oil i 

- All. Richfield , 

A*ea 1 

Avia 1 

Avon Fraducts ...' 
Balt Q*s U1eei-...i 
Bank Amenea ....( 
Ban sera Tr. 5.Y.: 

Barber Oil ■ 

Baxter Tnirenoi. 1 
Beatrice Pouds^..} 
Becton Diclanponl 
Bell A Uowel\„. > 

Bend he. 

UenguctCon^'B 1 ' 
Bethlehem s’teel. 
Black x Decker „■ 

Boeing.- 

"Ueloe Ouwado....,| 

Borden r 

Berg Warner I 

Braniff Int I 

Braecan'A' I 

Bristol 31yen.....j 


Dana — | 

Dart Industrie*..) 

Deere.... 

Del Uodte ) 

Denrsply Inter.... 
Delroit Etdlson 
Die maud Sham rk 

Dfcraphone 

Digital Equip..... 
Disney iWaJtt^.. 

Dover Corps 

Dow ChemtcaL— - 

Dresser 

DuPont ...» 

Dyntfl Industries 

Eagle Plolier 

East Air Lines.... 
Eastman Kodak.. 
Baton 

E.G. * G 

El Paso Nan. Gas 

Kltm. 

Kmiry Air Fright 

Etnbart....._ 

I E-it.l 

1 Engelhard..... 

I Bsznsrfc 

Ethyl 

Exxon 

Fairchild Camera 
Fed. Dept, Scores 
Fircstwio Tire.... 
Fst. Nat. Boston. 
Fiftri. Van. ....... . 

Flinrbotr.„ 

Florida Power.... 
Fluor 


Johns UanrlUs-. 
Johnson Joboaooi 
Johnson Conirol.l 
Jo.V Uanufacsu'c 
Kaiser Alumin'm 
Kaiser lndust 
Kaiser Steel.. 

K«y 

Kennecatt.. 

Kerr Magee 

Kldde Walter.... 
Kimberly Clark.. 

Koppers 

Kraft. 

Kresjre. 

Kroger Co. 

Levi Strauu 

Libby Ow Ford... | 


Liggett Group.. 

Lily (Blil — 

Utron Induai..... 
LickbeedAIrcralX 
Lome Star Jnda... 
Ling Island Lid. 
Louisiana Land.. 

Lobrisol 

Lucky Stores 

L'kesYoungsL'vn 

Mm.-MiHan 

Vlaey U. U. ........ 

Mtrs Hanover^-.. 

Mapou 

Marathon Oil 

Marine Midland. 
Marshall Field.... 


P.M.C. 

Ford Motor 

Forenum-Mek.... 

Foxboro I.. 

Franklin Mint.,.. 
Freeport Minerals 

Fruetaauf 

Fuqua Lndnscrlea! 


234 231, 

681, 684 

147, 145* 

50 501, 

277, 281, 

29 Se 294 
26 26 

121, 124 


May Dept. Stores) 

UcDerraott. 

McDonnell Doug. 
McGravr flUl 

Merck. — 

MarriD Lynch .... 

MGM 

Minn Ming k Mfg 
j Mobil Co rp. 

j Monsanto 

1 Morgan J. P. 

' Motorola ...... 

Murphy Oil........ . 

Nabisoo. 

-NiUoo Chemical— 
National Can 


Brit. Pet AD&.... 

■ Brock vray Glass. . 

' Brunswick 

Bucynxa Brie 

Budd 

Bn lorn Watch 

Burlington Nth a 

. Biirrongh*. ' 

. Campbell Soup....) 
Canadian PariBr.l 

Usual Ibuidolpb. ' 
. Carnation 
Garner £ General 
. Carter Hawley.... 
. fs.terpf tier Tracts 

CBS 

Celanese Coraa...i 
Central t S.fr.... 


G.A.F 

Gannett 

Gem. Amer. Inv. 

gate 

Won. Cable. 

Gen. Dynamics.. 
Owi. Electric...... 

General Foods.... 

General Mills—.. 
General Motors., 
Gen. Pub. Util — 

Gen. Signal 

Geo. TeC Elect... 

Gen. Tire 

S«ne»co 

Georgia Pacific... 
Getty Oil • 


Nat. Distillers.— | 
Nat. Service Ind- 


NatlonaJ Steel.—) 
Natomaa. — ...... 

NCR 


Neptune Int„...J 
New England ElJ 


-’1* EOglSDO Aid 

NewEaglandTelJ 
Niagara Mohawk) 


-Certain Teed r 

Cwusa Aircraft...! 
t-liaseMtnbsrran, 1 
Chemical Bfc. NYl 

Chwtiirel] Pond. 
Cheetiesntem^. 
■Cbteago Bridge... 

Ch mnial I oy 

^■tihryeler _.i 

Oinerama. 

.Cine Mllacrcm....| 

Citicorp 

Cities Service 

• City In vetting... 
Coca CohTZZ... 

1 Colgate Palm ... 
Golilos Alkntxa.. 


Gillette 

Goodrich BJ 

Goodyear Tire.-. 

Gould 

Grace W. B 

Grand Union 

Uu Atlan Pac Tea 
Grr. North iron. 

Greyhound — 

GfAler 

Urununan. 

Gulf 'A Western- 

Gulf Oil 

Haitbnrtiin........ 

Hanna Mining.,. 
Harniachfeger— . 

Harris Corpo. 

Heinz H. J l 

Heitor w. s 

Heublein 


Niagara Mohawk) 
Niagara Share....) 
N. L. lndiiairiea.1 
NorfolkftWesiernl 
North Nat Gas. . 
Nrtm States Pwr^ 
N tii weal Alriineai 
Ntbweal Bancorp 
Norton oimon..., 
Occidental Petrol 
Ugtlrv Mather— 

Ohio Bifiaon. 

Clin 


Republic Steel— 

Kevlou 

UeynolUa Metals. 
Reynolds K. J.... 
Rirh'wns Merrelu 
Kr«kwefi Inter. .) 

KobmA Haa* | 

Royal Dumb I 

ItlLlfl Tilgs. J 

Krder Systems. . . ; 
nafeway Ntores-J 
Nt. J->e Minerals.] 
3u Regis Paper.-.. 
Santa Ffl lads.... 

Saul Invest. 

Saxon Lnda- _... 
riehllte fire triag. 
Scblumberger. ... 

SCM 

ticon. Paper........ 

s#covili Mtg....... 

d-.-uiid’r Duo Vest 
Set Containers. . 



dearie rG.Dj 

dean UoeNivk.... 
SKbeu 

lihell Oil 

Sbell Transport. . 

■siffna* 

aignode CVrp — 
^ittiplicity Pat .. 

Singer 

-kiinn.m .... 

donthdown.—.... 
dou there CaL Kd. 

aouihem Co 

Stun. Nat. Her. .. 
Southern Paciric- 
Noutbern Kaiiw'y 

Soot Wan <L : 

Sperry Hutch 

Speny Band I 

Squibb 1 

Standard Brands) 
3 til .Oil California 1 
StiL Oil Indiana. 
Strt. Oil Ohio.— 
Stajuff ChfiniuaU . 
Sterling Drug. ... 
Studebaker. ....... 

Sun Co. 

dunditrand 

S>-nter 

landy ... 

TVcftn (color....... 

relnrontr ..... 

rctudvne 

Telex’. 

Teoneco 

Tesoro Petroleum 

Texaco: 

Texesgulf 

Texas Instm.— ... 
Texas Oil Jc Gas.. 
Texas Utilities.-.- 

Time 

Times Mirror-... 

I'inikoix !• 

rome 

rranaaraerlca I 

Trans Union.... ..J 


Tran* way Int'rnl, 
Trans Horul Au-J 

t'rarelwta -..I 

Cn ContinebtolJ 

T.B.TT 

3dth Uentorv Fox) 

UAL. - 

UABCO 

UGl 

HOP 

Unilever Ltd...-, 

Unilever N V - 

Union Buuirp'., 
Union Carbide — 
Union Commerce 
Union Oil Call — 
Union hualk...... 

U nlouom erica .... 

Va (royal — 

United Brand* ... 
United Corp ...... 

US. Bonuorp ......1 

US. Gypsum 1 

US. ludnatries ... 
US. Bhoe. 


Colombia Gaa...,.] 
- Colombia Pin.... 

Com In* Coo/ Am! 
‘ Combustion Kng. 
Comw’ib Edison. 
•iVunwth OH Ref. 
"Comm. Satellite. 

Con. Edison N.Y. 
■ Cihmui Foods 


Hewlett Packard 

Holiday Inna 

Hamettake — ... 
Hu uoywed 
Hoos-ei*.. — , — ,. 
Reap Covp Amer. 
Houston Nal.Gav. 

Hutton fcLF. 

!,U. Indiittries... 

ISA - 

Ingersol Kand.... 

inraiKi Steel 

lnslico...- .... 


Consul Nat. Gas.. I 
‘ Consumer* Power) 
Gomtaflnt'l finj’pl 

rnnfin*nta) nn I 


ContinenfaJOfl...) 
- Continenut Tele.) 

t'ontroi Data j 

Cooper lndn«......j 

Copper Range — ( 


IBM 

I ml. Flavor* 

Inti. Harvester .. 
IntL Mia £ Ghent 
loti. Multi foals. 

Ineo 

InlL Paper— 

IPG 

Inti. Tet. 8 W..j 

invent— 

l?wa Beef-.,:, 

j IU International. 
Jim Walter—— 


881s 
134 
37l 4 
464 
104 
27 lg 
32Sa 

I7*e 

2UTg 

49 

715* 

‘ 484* 
144 
269.15! 
21 . |. 
314 [ 
391* . 
17 ; 

294 
673* 
293* 
a*Y 

366* I 
lft - 
394 


Oversea* Ship-., 
Owens Corning- 
Owena lllinou... 
Pacific Cm—,.., 
Pac. Lighting— .. 
Pan. IVr, a Lt... 
Pan Am Wold Air 
l 'arker Hannifin- 
Feabody Gallon.. 
f'ena Pw A Lc.... 
Penney J. C—.-. 

Pennziiil,.... 

Peoples Drug 

People* Gas 

Peptlco...... -| 


Perkin Bluer— 1 

... 

pfiraf- 

Phelps Dodge..... 
Phllsdalnbla Klee 
Philip Morris.—. 


Phillips PetMl'ml 
Pius wick Inter.,.! 


Pillaburv .—..I 
Pitney Bowes...,.) 

Pittsoo -...1 

Plwsey Ltd ADfcJ 


204 2 CM a 
296* £91* 

277. . 261* 

344 334 

174 174 

624 624 

65 625* 

17S* IB 
414 407* 

l*3j • 13 

354 335* 

®B* I S7* 


uo. auoe. — 1 

Utf. Moei.- 

U, Technologies.^ 


Polaroid — — 

Potomac Bee — 
PPG Industries.. 
Procter Gamble.. 
Pub. serv. Ben. 

Pullman,- ...| 

Pbrex — .... 

(Juaker Oats ...... 

Rapid American. 

, Raytheon— 

I SC A — j 


Utah 

l»V imiuririe*,.,. 
v'Lrmnia Hleot— . 

if a (green,.... 

Warner- Ci eninn, 
Warner- La mi iert 
Waste Man meat 
Wells-Fargu...... 

Wenere Buncerp 
Western A . Amer. 
Western. Union. _ 
Weatingh's Hlaet 
ffotaKn 
Weyerhaetuer-,. 
Whirlpool ........ 

White Con a.inds. 

Williams C* 

Wi scoih in Bieet- 

Woolwnrth 

Wylj. 


.. 303* 

.. 42 

L £61* 

651; 

IJ 247a 
.•! 314 

■ 4B7tf 

lu4 

; 134 

J 463* 

.1 41 r 8 
£64 
. 083* 
44 
-4 

■ 174 , 
- 654 I 

an* 

, is u 

■ k23* j 

74* ! 
. 233* 

■ 20i* j 

. 121* 

. 69 
. 315* ; 
. 783* ! 

leBds 
. Zfcl* 

. 40 I 
. X5S* 
191* 

■ 268 . 

141* ! 

. 227, 

. 16t* 1 
. 52t, 

. Mi* 

■ 684 
■; £74 

■ I04 

.1 447* 

.1 294 

29 

i| 381* 

. 664 
794 
434 
16 
3934 

343* 

ait* 

375* 

5 

t43* 

704 

a«* 

364 

166* l 

L74 

284 

iL5i* 

tB 

nil* 

. 58 
22 

!• 614 • 

! *63* 

14t* 

£63* 

2u4 

117i 

SOU 

204 
[. 354 

1U4 

261* 

214 

171* 

lot* 

273* 

egi* 

dt 

663. 

993* 

I 04 

9 r 
si, ; 

Mb* 

294 

£6% 

7i* 

(61, 

4®S 4 

i74 

674 

i2J* 

154 

167* 

£46* 

308* 

• tst* 

■ 263t 
29 J* 
164 
19 
164 
*94 

45 
284 
261* 
244 
304 
£44 
1»* 


Xerox — 567* ; ef 

/jitmu — ! izia ' 1* 

J Zenith Hadie [ £83* I El 

140 1 1 1 O 1 I 0.5 


Chile S% l!Wi ! 19 U. | f 

U.s.TreasUg IS^j! 94 4 > i 
Ur>Treas4%lo/&: 861* • £ 
U.A. 90 Day blU»i 4.36i 4.3 


CANADA 


AUey Lien Proir 

AJiribi Riper. 

■Mpioj Kacle 
AiranAluminoni. 
Algoma Steel.—. 

.\aheJto3 

Bank Montreal... 
BankXuva.Scolis 
Basle NeMHorrek.. 
Bell Telephone— 
Bow Valley I nds .. 


BP Canada- I 74 ' 

Hnwcan.. .......... I lli« | 

Brinro ! ro.Ba j 

Calgary Power...) dli* 1 
Canada Cemem..) a 
L'anailnNiWUmti 71* , 
L'anim/JinfcOMZ]; 244 ; 
Canada Indus..... 1 , 7164 

CAM. RavlH*. ( 15 J- ; 

Can Raotlk- tnv.l ibi; 1. 
Can. Uuper. Oil . ( £94 ' 
(Jartihg O’JCeefe.! £.93 1 
Cass* ir- Asbestos-! bt* | 


Chleftan Tier. ..... 

Cominco - ! 

Cons. Bathurst — 
Oonsumer Gas....! 

Costal n Uicfa 1 

Deeca Resources. 
DenJjon Mioew— 
Dome Mines-.... 
Dome Petroleom 
Dumlnion Bridgej 


Demur — 

Dupont 

FaJeob’ge Nickel. 1 
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rise in calf 
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FARMING AND RAW MATERIALS 


World sugar 

estimate 

ncreased 

' Bjr Our CommudHSe* staff 

r ORLD SUGAR output in 1976- 
' 177 was estimated yesterday to 
• ; SS.lra. tonnes by statistician 
. O. LichL 

This is higher than his first 
itimate of BT.ftm.- tonnes and 
ell above last year's production 
S1.7m. London sugar prices 
ised fractionally on the news 
it it had been anticipated by 
- aders op what has been a quiet 
nrket in recent days. 

Lieht now puts beet sugar pro-' 
iction at 34.7m. tonnes (34.6m. 
his earlier estimate and 32,5m. 
st year) and cane sugar at 
Urn. (53,3m. and 49.1m. 
ones). 

From Havana, Reuter reports 
; at heavy rains in western and 
tntra! Cuba have caused at 
. ast 15 sugar mills, to postpone 
e beginning of the sugar bur- 
st until the end of. this month, 
cording to an official news- 
iper. 

Four of Cuba's 34 provinces 
e affected — Pinar del Rio, 
3 van a. Mantanzas- and Villa 
ara. However, there are no 
dications that a prolonged 
■ought affecting the eastern 
evinces has ceased. 

Harvesting started late . last 
onth in the eastern province 
, t Granma and is now going oh 
nine, provinces. It was re- 
irted earlier last week that 20 
gar mills had started grinding, 
total of 97 of Cuba's 147 mills 
ere scheduled 'to -start opera- 
ms this month. 



Fertiliser 
prices going 
up next year 

IE FIRST In the round of fer- 
. . iser price increases forecast 
it month is announced by ICI 
•day. 

From January 1 all ICI 
raigbt nitrogen fertilisers go 
» by lOi per cent, and com- 
rnnds by an average of 8 per 
ht 

The fertiliser ranges affected 
elude those of iCX' Agrtcul- 
ral Division; Scottish Agricul- 
iral Industries; Richardsons in 
orthern Ireland, and Chafer 
id Hargreaves Fertilisers. 

ICI- said the higher prices are 
eeded to cover the significant 
icrease in production and dis- 
"ibution costs over the past 12 
wnths. 

"Fisons and -other fertiliser 
tanufacturers are expected to 
nnounce similar price increases 
boh.. 


BY PETER bCAJ-EN : - 

THE BIG rise- iri calf exports 
from Britain tWs.year was shown 
by • Ministry . l ' .of Agriculture 
figures, -yesterday.' ;• Ib_- the first 
nine m oaths of ' 1976, 154,129 
calves were exported, compared 
with only 31,156 in the same 
period of 1975. ..■ . - 

The rise in .-calf • exports has 
alarmed many" beef producers 
who have often 7 beeft; unable to 
compete with foreign buyers on 
prices for. the better-calves. 

However, Mr. Gavin Strang, 
Parliamentary Secretary to -the 
Ministry of Agriculture, , said in 
Parliamentary ' /eply* 1 “ tftat 
although the Government was 
concerned that the exports did 
not endanger the IL&’s own beef 
production objectivfes, total 
exports so far -bad J been more 
than balanced, bjrya.'-drpp iu calf 
slaughtering. 'i . 

"This means -that more, calves 
have been retained, .for future 
beef production. '. in '^fhe ■ U.K. 
Moreover, calf exiwrtiJbave both 
earned foreign currency and 
have contributed loathe- buoyant 
calf market this autumn. 


“This has Jielped dairy pro- 
ducers and stickler calf breeders, 
and should help to encourage an 
increasing supply, of thp : 'type of 
calves needed both by. home beef 
prodneers and for export 

“The present strong -export 
trade in calves- is fully com- 
patible with an increased level 
of home beef production:” 

For the same nine-month period 
Ministry figures show that only 
214,700 calves -were slaughtered. - 
compared with 413,500 in the 
same period of 1975. 

Assuming that the total num- 
ber of calves born was approxi- 
mately the same in - both years, 
this would indicate that Just 
under 369,000 have • been ex- 
ported or slaughtered this year 
compared wl Eh nearly 445,000 in 
1975. 

Meanwhile Reuter reports 
from Tokyo that the Japanese 
Government is considering Im- 
porting at least 10,000 tonnes 
more beef daring the next few 
months. ' 'This would bring its 
total imports in the 1976 fiscal 


year up to last year's level of 

75.000 tonnes. 

Last month. Japan announced 
it had cut back its beef import 
quota from 45,000 tonnes in the 
previous six months to only 

20.000 tonnes to avoid confusion 
in the stabilised ■ domestic meat 
market and to protect domestic 
livestock producers. 

Mr. Taken Mika, ‘‘the Japanese 
Prime Minister, will- be writing 
to Mr. Malcolm Fraser, the 
Australian Prime Minister, 
shortly in. reply to a protest 
against the beef isrport cutback- 
It is expected that Japan will 
promise to do its utmost to ex- 
pand its beef imports. 

Trade sources in Tokyo put 
the Japanese import needs 
between now a ad the end of 
March at 10,000 to 15,000 tonnes 
of beef. 

Earlier, an AP-Dow Jones 
report from Panama City said 
that the U.S. had doubled 
Panama's meat export quota to 
5m. lb according' to the Fan# 
Development Minister . 


Deal near on Japan wool store 


THE JAPAN WoriT Sinner's 
Association said wool spinners 
and importers wonld agree to a 
proposal to create iur- Australian 
wool store in Japan^onless it in- 
curred excessive -i warehousing 

costs, reports Reuter* : .v- - 
This .-qualified - acceptance of 
the Australian proposal was con- 
veyed to officials of 4hfe. Austra- 
lian Wool Corporation's. Tokyo 
office at least Friday’s first joint 
study meeting here:-;. ■> 

An association spokesman said 
the AWC agreed with' the Japan- 
ese wool industry and importers 
to form a - joint study 1 committee 
here to discuss storing’ Austra- 
lian wool in Japan.-.:;- 
Industry sources -said Japan 
has reversed its policy’ against 


having a store, because of wool 
supply shortages earlier this year 
caused by the seven-week strike 
of Australian packers and fore- 
men. 

An AWC representative in 
Tokyo said the official attitude 
to a stockpoint has been re- 
ported to AWC general manag- 
er Mr. M. Vawser. The decision 
to establish a store in Japan will 
be made at the AWC Board 
meeting, expected later this, 
month. 

The Japanese association said 
further studies, on rigid quaran- 
tine and foreign exchange regu- 
lations. and other . important 
questions, will be needed, before 
deciding on a wool store. 


Bolivia cotton crop rise 


BOLIVIA'S 1976-77 cotton crop 
is expected to yield 17,000 tonnes 
from a' sown area .of 33,000 
hectares. Sr: Raul Salii^head of 
the Bolivian agrcultufe ministry's 
marketing department; ' said, 
reports Reuter. 

This compared wth : 13,000 
tonnes in 1975-76, after the 
Government withdrew^ support 
for small growers unable40- repay 
State., bank loans; and f wRh a 


LA PAZ. Dec. 14. 
record 22,000 tonnes from 53,500 
hectares in 1974/75. 

Sr. Salas had been asked to 
comment on a U.S. Department 
of Agriculture estimate last week 
that Bolivia's 1976-77 cotton out- 
put would be 14,800 tonnes com- 
pared with 12,400 tonnes in 
1975-76. 

Main buyers of Bolivian 
cotton are Japan, Western Euro- 
pean countries. and the U.S.. 


„ OSAKA, Dec. 14. 

'The AWC representative noted 
the storage costs in Japan are 
two-and-a-half times higher than 
rates paid by Australian shippers. 
• In Port Elizabeth meanwhile 
the South African Mohair Board 
said the mohair clip for the 1977 
summer season is expected to be 
some 2.3m. kilos compared with 
2.03m. in the previous season. 

Reviewing the outlook for the 
1977 summer season, it said 
reports from the entire Angora 
area indicate grazing conditions 
are at present above normal for 
this time of year. 

.. Grazing is abundant and the 
outlook for the first six months 
of 1977 is very good. But the 
rains need to be followed up 
urgently at present 

The Board said due to the 
excellent grazing conditions the 
summer clip is well grown and 
fleece masses normal to above 
normal. No abnormal stock 
losses occurred and the move- 
ment of angoras for slaughter is 
also below normal. 

The kid crop was excellent and 
a fairly good quality of kid 
mohair will reach the market 
Fineness for the summer clip is 
expected to be normal, while 
reports suggest that more pro- 
ducers will be marketing, full- 
length dips. 


bee-saws 
m cocoa 
market 

By Richard Mooney 

REPORTS OF a failure on the 
French cocoa market brought a 
sharp recovery on the London 
terminal market yesterday. 

At one stage Monday's £100 
fall had . been virtually re- 
covered hut prices fell hack in 
the.. afternoon and the March 
position closed £38 up on 
balance at £1,906 a tonne. 

The rumours said a French 
shipper had uncovered sales 
of. abont 15,000 tonnes blit as 
only two of the houses re- 
portedly Involved were noted 
as aggressive buyers during the 
morning it may be that a sub- 
stantial part of this figure bas 
already been covered In the 
the market 

The Late decline of the mar- 
ket . maintained the . recent 
pattern of widely fluctuating 
price movements. This would 
: tend to indicate a hesitatnt 
mood in the market but dealers 
have also noted that successive 
pricks and troughs have been 
lower than those going before. 
: jSThls has been taken as an in- 
dgation that an overall down- 
usp-d trend may now have taken 
from the recent “hull” 
movement 


'arm land 
irices rise 

Inandal Times Reporter 

VALE of farm land with 
ant possession in England 
Wales rose by an average of 
15 an acres in the tbird 
:er of this year, compared 
the same period last year, 
ding to a Country Land- 
ers' Association survey 
■lisbed yesterday, 
ae survey shows an average 

le of £698 an acre, compared 

_j £503 a year earlier. The 
twlaiHed land price was £341 an 
afire, against £383. 


INDIAN JUTE 
ISOODS STOCKS 

CALCUTTA, Dec. 14. 
fStocks of bessiaii and bags at 
llftian mills at the end of 
Iflvember totalled 145.6m. yards, 
lal to 33,700 tons. At the end 
October the total was 146.4m. 
ds. equal to 39,400 tons, 
lacking stocks totalled 156.6m. 
j§rds (59,400 tons), at the end 
November, against 157.6m. 
Aids (71,300 tons) at the'end of 
October. Other stocks totalled 
3*200 tons (30,800). 

■..Production of all kinds of jute 
iods. including government 
orders in November totalled. 

19 tons, against 79,854 in 
O&ober according to Jute Goods , 
ciatioo: 


CITRUS SUPPLIES 


EEC tariffs threat to 
Spanish growers 


THE SPANISH citrus Industry 
appears to have gained ground 
on its fight to stop rival fruit 
from Morocco crossing Spanish 
territory on its way to EEC out- 
lets, where Spanish consignments 
are heavily penalised in relation 
to Moroccan. 

Negotiations on the issue have 
been suspended while the 
Spanish Government looks more 
closely at its implications. 
Optimists see this as a face-sav- 
ing move from which the Govern- 
ment will emerge more recep- 
tive to the Spanish exporters' 
case than it has been hitherto. 

Basically the producers' case 
rests on the fact that Moroccan 
fruit attracts an EEC tariff of 
only 4 per cent, while that 
against Spain is 12 per cent. 
Moreover, pending the signing 
of an agreement between 
Morocco and the EEC, no official 
prices exist as a basis on which 
to reduce or withdraw tariff pre- 
ferences tbat are in Morocco’s 
favour. 

Spain, on the other hand. 


BY A CORRESPONDENT 

stands to see tariffs against Its 
expons to the EEC rise to more 
than 20 per cent, if it fails to 
maintain agreed price levels. 
Further gall for Spain is that 
it suspects the existence of a 
secret clause in an agreement 
between France and Morocco 
whereby France waives customs 
duties against Moroccan oranges 
and tomatoes. 

■ Spanish citrus interests, which 
have become increasingly vocal 
in their protests, claim that to 
continue to allow the transit of 
Moroccan fruit under existing 
conditions could spell Spain's 
eventual extinction as an expor- 
ter to the Community. 

In the race of such a prospect, 
it regards the Government's 
action in allowing Moroccan 
citrus to cross Spain as a 
betrayal of the Industry. 

Morocco, while seen as the 
principal competitor, especially 
on quality, ]g not the only one. 

Israel's exports have been rising 
fast, making tbat country, in 
Spanish eyes, the arch-rival on 


quality. Egypt's contribution to 
Mediterranean exports should be 

220,000 tons. 

At more than 200,000 tons. 
Greece’s anticipated exports of 
navels have grown to around 10 
per cent, of the quantity Spain 
needs to sell abroad out of its 
total harvest of some 3m. tons. 

It was for Italy, however, that 
the terra “ declared enemy " was 
reserved recently in Valencia's 
leading daily. Las Provincias. 
Although financial incentives 
exist for the Italian industry to 
sell as mucb as possible of its 
200.000-ton export quota outside 
the EEC, Spain Tears that a 
further strengthening of the 
mark against the lira would see 
diversions on to the West 
German market 

• Spain's new Ambassador to 
the Common Market, ■ Sr. Rat- 
mundo Bassols. told EEC leaders 
his country will apply for Com- 
munity membership next year 
after the general election sche- 
duled for March. Reuter reported 
from Brussels yesterday. 


Israeli shipments lag behind 


BY OUR OWN CORRESPONDENT 


ISRAEL'S pre-Christmas exports 
of citrus this year are lagging 
behind those of 1975, due to the 
later ripening of Jaffas 
(shamoutis) and inclement 
weather at the beginning of this 
month which interrupted picking 
and shipping. However, exports 
of other fresh agricultural pro- 
duce are being stepped up 
considerably. 

Agrexco (the agricultural 
export company which handles 
all sales of fresh produce abroad 
other than citrus) reports that it 
is increasing the number of its 
weekly flights to Europe from 
seven to 10. 

These flights, carried out by 


Jumbo Jets capable of carrying 
105 tonnes of produce, go to 
Cologne Airport where special 
storage and handling facilities 
have been installed by tbe air- 
port authorities. 

The company has also 
chartered an additional vessel, 
capable of carrying 1,200 tonnes, 
for its Ashdod-Marseilles run, 
bringing tbe number of vessels 
to three- — 

The total quantity of produce 
to be shipped in the two weeks 
before Christmas is 6,000 tonnes, 
mainly avocado pears, capsicum, 
tomatoes, celery and flowers. 
Prices are stated to be 20 per 
cent, above last year's at presenL 


TEL AVIV, Dec. 14. 

For tbe future Israel is deve* 
loping a new strain of orange 
which is now being tested for 
disease-resistance by the Mini- 
stry of Agriculture. If these 
tests prove satisfactory, grafts 
will be made available to citrus 
growers next summer. 

The new strain is stated to 
ripen a month earlier than 
shamoutis. to peel more easily 
and to remain unspoiled for a 
longer period, in addition to 
having a richer aroma. 

Israeli growers are constantly 
experimenting with new strains 
with particular attention to 
easily-peeled varieties of the 
type known in the trade as “ soft- 
fruit" 


U.S. cuts maize exports forecast 


THE U.S. Agriclture Department 
has raised its 1976-77 maize ex- 
port projection by 50m. bushels, 
but lowered its wheat export 
forecast by the same amount, 
reports Reuter. 

In its latest supply and 
demand report the Department 
put maize exports at 1,650m. 
bushels against 1.600m. a month 
ago and wheat at LOOOrn. 
bushels against 1,050m. 


U.S. mill use of cotton in 
1976-77 is expected to total 
around 6.7m. bales, up slightly 
from the 6.6m. forecast a month 
ago. with exports projected at 
around 4.5m. bales against 4.3m. 

The wheat export estimate has 
been lowered because large crops 
around the world suggest some 
decline in import demand and 
greater export - availabilities in 


WASHINGTON, Dec. 14. 

the hands of rival exporters, the 
Department said. 

However, maize export projec- 
tions are raised because of a 
stronger demand in Western 
Europe which -has more f han off- 
set a recent 16m. bushel sales 
cancellation by the USSR. 

No changes were made from 
the previous report in the esti- 
mated use of oats, barley, 
sorghum and rice. 
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Jan. shipments 10-m 40-In £8.56, (.'nennut Mnlajran... I 

£ft.S0 per lOO yards. Feb. -March £8.68 Groundnut 

and £6.61. ■■ B " 1 wills £26.10 Dec.. £26.46 £...„ Usg7 

Jan. and £26.S3 Fcb.-TZarch. Yarn and Linaceil Crurte(«>....l£45i» 

Cloth very Firm. Pnlnt Malayan tut... |S457r 

LONDON— Quiet, Bangladesh white "C" -v>pineiiit'iii.w 

grade Djc.-Jan. 53*4. • , D ,, grade Dec.- 1 

Jan. Avr a ions ion. H«.ra Pbiiip*»i......:5O05/ 

CALCUTTA — StroMy. Indian Spot Gr’nuu .Vioertan... : 

Rs.513, Dundee Tosia lout spot Ra.510 Linieeri Can. No. I... £1:3; 
values a bale or -MOIbs. . 

Grains 

Barley HEC ]£B2 

LONDON PALM OIL— Dec. 280.00-M.00 Home Paiorca.... .4:80.5 

onm., F eb. 282.M-5o.5D. AprU 2S2.30- v „ , . , 

85 75, June 285.00-86.23. Aug. 23S.DD-87.30. Freoch No. 5 Am.'£80.5 


£4.934 

i'5. IOB. 
1C86-B0 
65.23 
£302.75 

j#795 


PALM OIL 


^-s.o 


+ 5.0 


1 


£551 

6450 

kMSO 


5350 


[i’BlD 


£78 

+ n.D5i£7B 


£7B.5 


COFFEE 


Chwe 


— j Done 


SILVER 


per tonne \ 


3;' 5-23&5,' 338.0-356.D. 63: OcL 337^4^73. 
52- 0-337A. 44: Dec. 238.3.33y.O, 382.0-336.5, 


One lot. 

GRIMSBY FISH— Supply poor, demand 


Silver was fised l.lp an omwe Itnver ! 2532^535 i-LM^eT^lz 


S' ' 7D: Mas good. Prices per none at ship's side 

3cr 3--ra.a. 372iw€£.o, _3. Total sales 231. unprocessed: Sbelf cod £3.20-14.00. cod- 


|£79.7 

£85.5 


equivalents of the fixing levels were: ^ , 

Sour 43SJC. down 0.9c: UwcrNni.inth ' zs74-aao -2S sa^floo-son c 

439.5c, down 0.3c; six- month 448.3c. op Nnvemher..... ^sje-tuso rs.so._et»o-5»o. g 


2565-580 1-585 


Wheat 

*'■». I Med hpnngj l 
S £-.2 Hard \\ inien : 

. Aunt raiuntiA.it- 1 : : 

.... , — - -- . .... amren 1 Booa-aoo -mi bugs O.OOJSiff. laree haddock £3.50-14.20. KnKiiab Milllnc X8B.5 

for- spot delivery in the London iJboUIOD ! 2551-553 '—14 5-son MCAT/lTirr'ETi DI rr mdiiui n 3D-f3 Wl. siri I* c.7D-n.m I ar*e ) 

«; S I„ D5P i„-u „-"" t July 2561-562 .-aaln^S S BB '’IFAT/VEGETABLES *jj“^ ^ Coeoe dhn.mem <„iM.Z.DI0 ; +45.O£Z.U0 

SMITH RELD I pence per pound >-Bcef: so sa,ll,<f V uturc- U*reh ...X- S06 + 58.0 £2.025.: 

h Milled side* 40.0 to 3J.5. U aivr rnuna PhiHimii w ■>-- mo- «Jn|iiYirni in I l . 

sw! -‘ssr^sars. 'str j**® cjssrswi.' - ‘“■‘"•‘r" 

Jute LJAliWC rfi. j... . k-rftfo 

H'i»i<er min ij2.5 • +0.6 ;63.5, 

Simi ! I.- 6UU 

alutfer Hxh it 16 +.0 (’- 

w.viit.ij*. r 4s.,..ki lu^C'S ;— I U i312jj 

C'lives 'SI* iHnptM. it:-,, t l.jii t... J 

Pen«r White...in,i|£ 1,-0 i [XI .48 

UUck...K> l .|£‘l. 35 I l£ 1.230 


oS- 'a^ l?nmn* wTr UfcT The January™.. ' 8570-580 -5I.SCj?600-570 Hi to 59 0. Mno 

metal opened at 256S-237)p >«+43«a and "J 

idnsed al K1-282P t«74-439icl. . Sales: 2.736 72,7681 lot* ot 5 tonnes. 5 V® “ 


Veal: Dutch binds »nd ends 70.0 to 74 0. 
ICO Indicator pricer for Dec. 13 (U.£. Lamb: English small- 40. D to 50.0. 
ti- or .cents per pound'': Colombian Mild Ara- ni.c '- 1 ™ 44.0 io 4S u. he * it 42.9 to 45 0. 
1 _ Weaa 204.00 (2OO.0f*i; unwashed Arabteas S-.-o'rti tnedium 44.0 to 17 0. hoary 42 0 
D».W UB7.0O': other Mild Arabicaa 20403 - .43 0. lull 48.9 10 430. Imported fnw.-n: 

> 1P8.03). Robustas 398.75 (IM.oOi. Dally N — PL ^7.0 to 49 0. PH 45.0. YLs 45.0 

261.26(1 1+S.ZS average 201. M U9S.471. to I* «. 

• - - Porfc: Enghah under joo lb* n o 10 33.0. 


S. Africa in 
Brazil deal 


lbs 31.0 to 3T.5. 120-160 lbs 30.0 
to -0 iSO-lHO lbs 29 0 to 33.0. 

COVEtrr CARDEN (Pr.Cra In SlCTliiiE* 


By Richard Rolfe 
JOHANNESBURG, Dec 13. 


i +5 - B RUBBER ' COVEHT CARDEN tPriceii in stcTUngi JUtl/LVrtHaDumj, uec W. •Nominal, t Seller t Unoumefl 5 Un 

_ STEADIER npening on the London —i mooned produce — Oranges— Spanish: THE SOUTH African fertiliser official dose. 4 Indicative price, a Selerg 

UHE Turnover 130 tor* lots of 10.Q0O physical market. Hood imereti through- >‘avcl«. Navelines 3.M-5.20: Jail*: Navels manufacturer Federaie Kua^mis hUK and Commonwealth 

«• sinmlnc: Three months 298.0. 82. nut das’, dosing firm. Lewis and Peat 3 5 3-4 53. . Saiauraas— Spanish: Trays ^ roBned. c Uo odd Robusta *:andard grade 



COCOA 


Price* mow* aharplT Wgher hdtlaUy 
Lia hervous mdlns cmdlrtons. Ljter In . 
The’dw profiMaklng eroded much of the 


gains, reports Gill and Dufius. 


jXdauntay'a. + nr 
- COCOA j L’lna® j — 


Brain evs 
Done 


Apr- Jud 

Jly-Sept 


2—0. Ptoftapplet— S. Alncatu 9 4.2S. last week. 

The **** shipment is due to 
... Crajinr snmh j’aiiJtfl: lunibie pack ' cav 'e, the new port of Richards 

m M' eSaai Oe^en Dtdicwus sjjo-2.70; Italian: Per Bay in Natal in mid-February, 

SSSSfiSuSSSfiSSL'S £53 ta " kers .?f. »*» 


E4.0C-SG.75t 65.00 -52.70154. 00-62. 7B 
S5.10-U.S0. 52.5B-M.N 


Jly-gept b4.fl»*.«.w; iiiaB-BZ.7uM.B5 £4.. o soijt.i 112, StarklnB O.OS): Himaanan: . ' ' .TV Y" 

Od.-P'rl 67.754)7.86, 65.S:-65.7S 67.75-66 50 In ,bs StarVuw 4 M PcBrs-Halljn 1 tonnE5 capacity which have 
Jan-. m v, H.4S-7B.70 67^66.5583.45-62.03 is < Pa«aer» fiflani ., per pound, o.os n os, been chartered from OdjfeU Of 


DwSuS£r^{.26M.9-M.O -+70.0 |nMJb-I0a) 


Apr-Jnri 


7i.oo-ii.oa, t8.aJ-6ii.7t>7i.60>7fl.30 era pet- Spanish; Atmena 1^0-2.00. Black Norway on a 10-year basis. 

i’S' fiSrn!rtabJSSU£ Stocks of clear acid are currently 

being built up pnor to com- 
mencement of deliveries. 



SSSriSKSni 3S5 aSSS '='■«< 

March I 1B6 5.076.P 4-2B S - 


. Rales; ««2 I5.K01 id* of 16 tonnes. 

■ Intern aunal cecaa Aorecnujnt (US. 
cent* per potmdi. Daily price . Iar Dec. U 
13250 tWT.OSU I54iy 
1130-jblu 2S-d*y a verage 


.'»■ ^ 4-M-5.00. Wplnata— FRESH NZ MILK 

ca 'Herman: Per pDU .nd 0J2-0.4D: Indian; *'=-^** * -- 
pvr pound fl3i Fllbms— lultan: Per 

pound 0.2SL Braxllt — L*D1 per pound 0 58. 

- . m Almond*--Csiff.nt: Per poond 0.24-0 25. 

Tbe market Wp^^smS Dmcs— Ateertaa: O.tl-0 55: Tanlgian: 4*1- 

** ‘'24. Tentatnos— 


SOYABEAN MEAL 


GRAINS 


FOR SINGAPORE 

By Dai Hayward 

i"cmc "uil.W CaiSSi,; ■'n^rk ' “To'mata^-' WELLINGTON, Dec. 14. 

132.92 cm a S ?BS£ 'TS2S2L£EF£V£ ^PA^ND has started ex- 

During rhe aficrccon sierltne dropped. an. B3h feed Onl w-Soanish? Parting fresh milk by air to 

prkes to sain and rime on the g_ 0i L.: sot Ajnerfcii: s^o^.so. casuuiowert Singapore. Until now the bulk 


"■YeMerdVs + rr 
I CI-MC i — 


Buriaeaa 

D*«n 


. Ughs. at about £L50 on oo the day. 
THE - . BALTIC— A UmttHl tonnage oC 
TEEC udw« way traded for flrst*hiir Jan. 

. aMpncxtt v» tl» wise Coast tliC but 
rut her imported grain* were neglected ~ ,7“ ' 

gL* **'-"’""' “ fc 

' WltuHlnmin mining Dee. Jan. 1 B 

C7SAW tritsUjntlcnl E«t_CtW«. _EEC April ;M8." 


^Frrsck: j.m; 'jrrsc?; 7jfi.s.ooT of Sihsapore milk supplies has 
r< I2Si l 13 3£?' { ?iS n, Ui I,a L l i n " p07ne fr om recombined, con- 
spar.sh: xbmjjo' Nut^-iiiacd No. ^15 Sensed milk ot milk powder. 
2s it< Rotaio«*- Italian. New. m ihs Recombining plants in Singapore 
: cn"*h ar pi'i^jr 5 yp » l>t! 5 w ‘ - hJ^nufacture liquid milk from 


FINANCIAL TIMES 


D«?. Bp Dee. I0j 

i ->r ,c- 

244.68 J 245.87, 248.71 

171.36 

(Bw Inly 1. il52=IM> 

REUTERS 

Dec. 16 l)K. 13j.l -..-.I ,-| 

Vwir se> 


(Bite: Sentetribcr 15 'l'lH! = llW) 

DOW JONES 


Daw 

June* 

lbv. ! 
13 | 

Dec. [ jiuuu i 
10 | 12' | 

lest 

utr 

>(Mt 

Putiir 0 

357.071 

361.58, 

y61. 60, 357.87' 
i63 66,337.19 

283.14 

282.13 


MOODY'S 


lli.lV'. | 

LMt 

13 

LlWi. 

10 

liu'ilb 

*<• 

S "cCimm | 

[845 2*849 S' 

: 622.6/45.5 


'Drccmhcr si iMl = lfl0« 


Feed-DeC. £S3 Jan.-March' £85 East CoatL June,- llSD.5 -60.3 +1.7 IS8J# 

-Hahe— No. 3 Yellow ADKrlcnfl/Fflench Auru«» IKa.M-fc*.B +1.25 1*6.511 

Dec. 1S8 JO. first hn» Jan. £83.50 transhln- Ocwber. ‘148.'-0 43J5 +0.45 1C6.90 

mm Es* Court. December.. US.60-48 6 -uJ55 145.76 

BaeSetc— EEC FecA'Camullen Dee, JS2, — - - — ... -~r 

JauSlJI Bast -Cobsl ' Sales: • 54 <45} lota of t«mea. 


COTTON— LlverpMl. Spot anti shlomctn 

•*««.«•+» v= «-uu -i—.. ■- rr'i“^ p ^ r . P*und irnnnrtoi) milk DO wrier Nnv the amen trued u> 44 tonnes, brtndns Hie 

81-45.0 + 1.25 149.00-48^1 .iil " J® 6 0 *°- Worwsiw v__ «®'al for the week co far to «5 tonnes 


i %tt p.r ■r c ” B r*~' wr Baa e - J, *- 5 - 3n - ; n -7* Vo.hioh rinneitw nnlvthcnc sprmff requlrcmems. Operations centred 

tti-W JZW.’M. Letttico ,n kg- high ueDSliy polythene u, Miaaie Eaaiera and Latin American 

— P' 7 MO-2J0. CetcEi'~Per 18/20 containers. growths. 


Limit gains 
in coffee; 
grains firm 

NEW YORK. Dec. IS. 
COPPER dnied unchanged after a dull 
and featureless se*i|r.n. Crains doted 
steady nn USDA upectaMnrc of lower 
wheat export*. Silver rallied on tiie cln-e 
on local short-covering. CnlTee clo-ed 
limit np on trade buying. Cotron closed 
limit down on a larger than expected 
USDA crup report. Bache reports. 

Cocoa — Ghana spot 1541 '155I>. Bahia 
vpnf 1521 ■ I5fif i. Dec. I4D.50 f]45.65>. 
March 137.85 H418Si. May 132.85. July 
127 45. Sept. 123 JO Dec. 110.45, March 
105 60. May nil. Sale*: 887. 

Caffee— M f? " Contraci: Dec. 205.09. 

204.90 1 1W. 90i. March 2n? 50 bid nw.56i. 
May 203. DO bid, July 203.01 bid. SepL 
Ilrt.W bid. Dec. 19RJ6 bid. March nU, 
Sales: 202. 

Copper— Dec. 55.40 156.30), Jan. 58.50 
58 501. Fch. 55.90. March 59.30. May 
60.38. July 61.20. Sept. 62.10. Dec. 63.10. 
Jan 63. M. Sales: 1.653. 

Conan— No. 2: March 77.B9 ashed 
TUffli. May 78J5 a^ked i80.35i. July 
7 47. Oct 70 W- 70 90. Dec Kr.flS-87.12. 
March 47.20 bid. May 87.15 bid. Sales: 
2.450. 

•(•Gold— Pec rs.W 1 135.301, Jan. UB.m 
138 Mi. Fob. 136.40. April 137 40. June 
130.40. All*. 139.60. Oct. 140 90. Dec, 
112.20. Feb. 143.50. AprU 144.S0. Salei: 
10.519. 

Groasawool — Spot ito.o bid fsarae). 
Dec. 163.0-167.50 ■ 16a Oi. March 1605 bid 
<16S 1 1. May unnuuied. 

TLart— ChlciRO Innve 19.50 nom. (13.301, 
New York prime steam 21.00 nom. (same 
(takeri i . 

T-Malao— Dec. 243J-2M t244s». Mbrcta 
2511.2524 -Sill. May 257-2564. July 26W. 
Scot -2592.240. Dee 357 
i Platinum — Jan. 150.60 1154 90). Aprfl 
52 40 •I.i.-.OOi. July IS4.B0. Il;t. 157 30, 
Jan. 159 50. Anrli 163 00. Sales: 1.400. 

rrSIhrcr— Spat unavailable <440 on«. Drc, 
115.KI i|77 .Wl. Jan 434 SO I43SWII. F-h 
l.-w 40. March 440.30. May 444 50. Jnly 
414 m. scot 432 so. Dec. 459. M. jarL 
461 00. March 4t;s.40. Sales: 13.600. ■ 

Soyabeans — Jan 0*2-681 iflOfiji. March 
.KdOi. May G00- 689. July 682- fiSl. 
Ian ^''■" 69, Scd1, Nov. 8224-623, 

.J l ?^r B ^ an Hoil — Dec. 1R8.7M9P 90 
JiO.kni. Jan. 199 IP-IS9.4 B iJDI.IOi, March 
01 0D.?«1 20. Hay 199 IID.199 39, j U | y ]9 7 M 
\itp 195 00-196.00 Sept. 199.00-190.50. DcL 
C79 an Dec. ISO 3(4-141.00. j an . iSO SMrj ^ 

Snyabean Oil— Dec. 21.25 (?1fi2) Jan 
35-21 n 121 rat. March 21.60-21.5?" May 
*o-2t 62. July 21.65-31.70. Aug. 21.50- 
1 45. Sept. 21 15-21 10. ricL 20 50-20 J5, 
Dec. 20 la. Jan. 20 4o-20.55. » 

5u«iar-Nn. If Swt 7.(13 «.C3\. 3 a7L 
March S 27. May BftS.4.64. j u |» 
92-9 g.-, genr a ns. n^i a n.<j m. j BI , 
nnauntnd. March 9(1-9.44, May 9.S3-9.55, 
Sales- r.tnt. 

Tin— 1S4 00-390.00 asfcrd (same). 

••Wheal— Dec. 261! t’fflii. Mard) 2744- 
!74 t27?l i. Mar 2T«;.?79. July 2S1I-5S2, 
Sew "-S#), Dec 2M|. 

WINNIPEG. Dec 11 trRyo— Dec. 233* 
bid 1 2217 bid i. May oa.no >97.40). July 
03.10 asKed. 

coots— Dec. 125 11254). May 8d.l0 
a?*ed ifitJti ashed). Julv fll.Tfl nnm. 

JBarlcy— Dee. 191 bid il93|>. May B0.S0 
hid >90.50). July 92 50 

rt Flaxseed— Dcr. B74 bid MIS4 Wd). May 
“8 00 t278 30 bid). July 250.00 asked..' 

Whe«:— SCWSS 13.5 per cent, prnrela 
content df 51. Lawrence 355! i3S9l). 

A)' cents per pound ex-warehouse unless 
otherwise stated • Cenra per 60-lb bnshrl 
ca-wa rehouse. >P!’s oer rroy ounce— 1B0- 
otmet- Iota » Chlcaco loose s - * p»r |00 lbs 
Dent, of Ac prices oreviouE dav, 
Pnme steam f o h. ny bulk isn't cari. 
t. Cents per tror ounce ex-warchauw. 

New *• B " contract tn fs a short ron 
tor bulk lots of 1D0 short tons delivered 
f o b cars Chlraca. Tolcda. St. Louis and 
Aimn. 1 5 - s per troy ounce tor 3<l-oimc« 
uniiK nl 90 9 per rent purity delivered NY.- 
“ Cents nor ffl-!b bushel , D sto re . tt Corns 
per 56-1 h bushel ex-warehouse, a OTO 
hii'hel lots, c cents per 24- lb brahcL 
£f. m ® wf . bwhei ps-warchouve, 

I a.000 hushel lots. A Corns oer 58-th boahcL 
ex-warehouse, l.DDO-buahcl loti. 
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stock T\ai\.\<;i r e port 


The T^anci^M : \28? ^ ' 



losses extended following poor trade figures 

Share index down 9.4 at 324.3— Golds ease again 




Account Dealing Dates 
OPtion 

♦First Declare- Last Account 
Dealings lions Dealings Day 


attaching to the trade returns In line with the general down- afresh to 2flSp on them before to lOOp. Davy International gave the company a . rter 
and to-day’s statement by the trend in Breweries. Arthur clowns S cheaper on balance at up S to t-lUp. hut news items Gas. at SOtip, lost. B or its reccii 

Chancellor, busine** was ot Guinness reacted to close un- :JOC.p. FUons ended ll off a i 2S7p. encouraged several firm spots good rise following i 

course subdued, but little of the changed at II4p after touching alter 2S3 p. while Albright and which included Ttecord RMgway, results. Dffbam F .?r K e7 in arte? 

,, _ _ _ - - - ■•round recently gained was shed 117p on the better-than-expcctcd Wilson ca-^cd 2 -to Sip and Laporlc up 10 at 60p on impressive results, were !■* low e r at -a * <.{' * . 

n*”* " Dec. 10 Dec.»l unl jj yesterday’s news. Dealers preliminary profits. Burtonwood declined 3 to 77p. Reflecting Over- and Christy Bros« 3 higher at 27p trading new?* .* a " s “„ e a 

Dee. 13 Dec. 30 Dec. 31 Jan. 12 u, en marked most high-coupon improved 3 to T8p in .a thin seas advices, AKzo were lowered following the WG1 acquisition of were ^cameflin n. 

^ Jan. Jan. 14 Jan. 2a longs down by I and more, but marker but elsewhere prices lost 25 to S75 p. a js.gg per cent, stake: the fast- 2®P' . , n3 ~ urn ot 

from t t/T T na i LafcC i?!fi C . a ensuing interest contained little ground in front of to-day's mini- Philips’ Lamp featured Elec- mentioned slipped 3 to B2p. Good Trust. nSaiM ran bade 

StoCfc SSraSwSnld a feffi? » I!in ? and lat * m lhc da ? 016 Budget Bass Cliarrington shed trlcals wjth a fall of 40 to S33p sd first-half figures lifted A. Cfthen toUnlte*- 

sustained a 13 3 falls were reduced to a maximum 5 to 74p as did Vuux to 2Z0p; the on some domestic and U1S. sefiing. 5 to 145p and United Spring were 4 “f* with 

of 2. Tight conditions in the latter’s interim results are due while General E3ee trie finished 2 * ■ — •— -* 1 *hn Iwostnu were -strapenaea 

off 
were 


severe reaction yesterday after 
the recent good run-up. Already 


^ j . w , r! y monev market were an additional 

on a downward path in highly to ^ shores. but such 


1 harder at ISp after 


sensitive trading conditions pend- 
ing the outcome of to-day's 


was the underlying trend that 
final losses were minimal with 


mini-budget, leading equities were jQy-coiipan issues even 

'ouna 4 or 5 progress on balance. 


marked down by around 
in the late dealings following the 
announcement of" the extremely 
poor trade figures for November. 
However, no further sell Ins deve- 
loped and final quotations in 
most cases were well above the 
worst. Down S points at 3 p.m.. 
the pyr. 30-share index eased 
further to close a net ft.4 lower at 
324.3 

It was a similar story in the 
Gilt-edged sector where prices 
were occosion.illv showing falls to 
j in after-hours’ dealings before 
ending with losses of ^ on 


A more lively business in 
investment currency constituted 
both institutional and arbitrage 
interest which caused the 
premium to fluctuate between 
1161 and 114} per cent, before 
a close of J down on the day at 
IIS’, per cent. Yesterday’s S.E. 
conversion factor was 0.7197 
( 0.7132). 


Banks drift lower 

The big four banks failed 


to 

balance. The Government extend Monday's good gains on 
Securities index lost 0-14 to 5S.S7. the deferment of the payments of 
Secondary issues followed the special deposits as profit-taking in 
leading equities. Nevertheless, front of to-day's mini-Budset took 
there were a few noteworthy prices lower. The dismal trade 
rises, mainly in rvponse to figures knocked a cou^e of pence 
company trading statements, more off in the after-hours busi- 


I55r 


INVESTMENT 

TflUSTS 

F.T.- 



. SEP OCT NOV DEC 


after 2i2p. 
shed 3 to 


the IndnStrtftl 

138p, and EMI increased profits. Serck. on the ?****' I Vt e company's request 

e figPJ jeftwiw at 217?. other hand, gave up I* at 4UP. ^ndinlclartfiration^ thocom- 
" Ward and Goldstqns af ter 44 P . despite better annual 

_ 1116 mterim results, and George Whliebouse P anys l^mon. + 

figures, while United Scientific, d . £urther t o lOp, silli reflect- Apart from ^e*9 Inda«i1«*J& 
with preliminary results due ? dividend omission and off at I90p, after .WSJb. 

today, declined 6 to 128p. After j oss Elsewhere. Jones and Ship- and Distributors closed BW 
Monday’s -speculative rises of 16. m3U roso 5 to 62p and Amalga- changed. Dwtn closed. ' wthorc 
Dceca issues attracted pront- maied Power n i to 33 d CompAir, alteration at SSp foIIOWinR » 
taking^and th^Ordinai^ cto«d ^p^ind Westtoid Aircraft, 53ip. nasonable turnover, but Grajp 

were both slightly cheaper await- Lotos 

their respectire preliminary DtibIop raceded 2 to Bflp. ^uj» 
ats. due tswlay. . - rose 15 to 18P m a thin market. 

• xt- ■..■■I* VArth Cm~iuV 


s easier at 234p and. the A 10 
cheaper at 222Sp. Racal Elec- . 
tmiiies reacted 6 to 226p as ii;U ’ 

Thorn Electrical A, to 170p. British sta.ements 
Electronic, however, edged up 2; Foods jotned in the general 
10 14 p: decline. Tate and Lyle retreating 

After recent strength on S to 23Qp, and J- Lyons, 42p, 
reports of buoyant pre-Christmas Associated Dairies. I76p and 
trading. Stores turned reactionary United BiseuL Hop. all losing 4. 


FINANQlftfc IT»€S ST0W4NWCE5 




ssrxise: 



Chwemmot a** •- 
:ttt * d tiiieKN^:,..uu*f 6&SS 
lnjii«rtw th>lbnry M 
KfiJrt 3f iW«* ^ 

:OtU. tiW. YiCkl- -j O 

i-Mui. ao.- 


.*>»«■ 




MHnli«ndKArill>*j <CL«k L M 

PvB l Win "6*96: 7,T3> .V 
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to-morrow. Losses of 2 were 
seen in Allied, 54p, Scottish' and 
Newcastle, 44p, and WTilthrend 


whilst awaiting to-days nrni- 
Budget. Gussies “A'’ reacTod 
G to 162p. v hile losses, of 5 were 
seen in Marks and Spencer, S^P. 
and British Home- Stores, 131 p- 
Martin The Newsagent at ?*Rp. 
gave up hair or the previous d:i'-'" s 
Sain of ' 4 which followed the 


Overall dullness was reflected in 
the 3-1 ratio of falls to rises in 
F.T. -quoted Industrials, while the 
F.T.-Actuarics All-Share index 
gave up 2.3 per cent to 140.1S. 
There was a further improvement 


ness but a late rally helped them 
close a little above the lowest. 
Barclays gave up 7 to 225p as did 
Llnyds. I83p. and Midland. 235 n. 
but National TVes* minster closed 
only 4 nJT at 2 Alp. Discounts 


to the substantially 
closed marginally cheaper at 7|p improved interim fisures Kraflco 
following the half-yearly report, were 


in activity as measured by official turned lower In. places with 
markings of 5.770 compared with Smith St. Auhyn 4 down at 5Gp. 
5.^14 on Monday and 4,6t0 a week [nsuranves succumbed to the 
a £0- general trend and dosed with 

widespread losses. Son Alliance. 
333p. and “ Royals,'' 23<5p, lost 8 
and 6 respectively. C T. Bowring 
receded 5 to 58p and Brenlnali 


Gilts react late 


Awaiting the November trade 
figures in cairn and orderly- 
fashion. the market in British 


F.T— ACTUARIES SHARE INDICES 


-These indices are the joint compilation of the Financial Tines, Tbe Institute of Actuaries and the Faculty of Actuaries 


Newspaper* with. North Sea 'Oil 
content weathered the 3.R0 p.m. 
squall and Thomson dosed only 
3 easier at 370g, after 3B5n. white 
Daily. Mail A - -were the some 

p'eprospEct ofa bread Pri»>a{ j5Kile^«^at*U»S^A«J!5 ChB*tcr5dd, 33yp," ; amt NoitpnBtodfonteln gave tip £1* to 32*1 •* 

'sss . 

S » -5*2 KA " 

SeHters. ^:P ;< and Associatcd Printin, were anotner mmw H offn»B» 77p, and GnrDoornfobtein were 5 off at Slap-. 



A," 57]p. Ahead oE to-morrow's preliminary report, while sinter at m fron, of to-ajip. row * t GOp Bros, rose 6 W jMsr and hours. 

aif-year results. Distillers declines were seen iu Debenhams. preliminary resuda- r ml ““*■ ryn Qtro in K. and W. Bcrisford Im^&bd 7 "Flnaneials lacked directlotL I 

Arthur 50 P , snd F. W. WooTworth. 47;?- ever, moved up S to S6p in res- . |5F react, again ^ JjJL m the overseas-based stocks. Unto,, : 

late, lost K. O. Boaniman Interne tion-;! ponx to «u5?kJSS Britoh PWraJeimr moVed down Ttast* and Conwratton 190 JO to 235p bi 

*ais2d l^SSSa {ojS? in company with overnight Wall EUwed in fairly busy & and £3FSA rose a^haif-pohit , to HU .. 
.aiseo l. pomLS .o *-»*- SlrePt . advlces but after falllne the closing trend was : mixed. Ctonttnuta^talk or .a- possible- W ; 

bled Rio Tinto-Bi)’ 

Followed a simHar but Charterhouse- at 40p, . lost 3 to’.pat on a more to. ie»p; aflt” 

53d. Wheeler's foil 5 to SOp. *"*}] ^SUSJ^ 

u'TtTjn Ladbroke S9p &nd Trust to end 3" net 6 cnftapcf 

hmw. p ORP gain 'hoth dosed 422 p. while Royal . Dutch shed J- results, - unmptoo Trust eflpen 

2E5* fSSpS?Vffj^!S to i«J- Burmah. on the ^ ^fwjnd Smtth ^ - 

ever ed"ed un n nennv to 3 Sd hand. were, resilient .on the Bras, hardened 2 to S*p. •' ■ «23.H2r, i«rf ^£,,1 ' 

with th^ help of Pr£ cimSnent. presence of a. substantial bnye/ Sh)ppln» drvrieprt a ^n 11 * frS^ i5& 

and fimllv Improved the turn to downward drift wrth V-St 0 

4 ip. after SSp. while Brflhdi. Deferred dosing ‘4 lower at 1 12p. j . 

Borneo rose 8 in J24n fnJJhwlpT - 111 n. Waller Ruoclmftn gave ve5S hwofMGn 
a revived demand. L.\SMO/SCOT . up 7 to I03p and Orean Transport ® P «^r 5 . 

. . . tom tost 3 anieee lo 243p and were 4 Tower rt l27p. ' A. firm SSSSm ehSSSS '■ ■ 

account proved shortnived as the T rf«?nfrol eased 2 more to SZo;, market ot tote on * brokers “JJJSS-JPBSinitod to - 
Misrelianeous rndustrnl ieaders ^ i atter . s diridPnd statement cular. Common Bros, met >jth ha CdeTloS? rf^rn^ht hon 1 
SS&Snfn^SSL mPSZSS «* " ot re “ uy a factor - - ' V woflt-tokring and tort a «.**£. 

mini-BudgeL Fjflls were accen- AfTectejd Iby the' suri^ndhc^ ; - Cn^rtairWj ^ere^nJa- 2 ^«MBoer fay the xnar^Sl faHr in the Inv^ 

s. malaise, Properties reacted, but rqent cumnoy. .premium, ff 1 


half. 

cheapened 4 to H3p. 

Bel}, a firm market of 
S to 14Sp. 

In lacklustre Buildings, A.P. 

Cement shed 3 co I32p, while R.TfC, 

62p, and Rugby Portland. 41p. 
shed 2 apiece. Elsewhere. Bcvch- 
wood Construction cased a penny 
to 15p on the first-hair profits set- tronic hardened 3 to Sin pnd 
back. Timbers provided a couple W. IT. fimhii ** A ” rose 4 to 30* lr| - 
of contrasting movements fo/iow- Hawker were more volatile than 
ing interim statements. Montague other Engineerings and slipped i*> 
L. Meyer eloring 2 easier at 44p 40Sp before closing a net 8 lower 


& ..... rlrK-pri lnu-pr in au vices uui mu* immiB Hie « . . .. <■ 

while O'ber casualties rnclufr* “nrand MetroDoIL t0 ^°P Picked up to close Iff Derby Capital added S at S2p and *?>! *{» «*. K , 

Henworth “B" 3 off at 27p. and u^jrad.r.? Gnuto Metro^oJi on ' balance at ^ M*rt Estate Duties gained S to lTAp ^^ts enahl 

XtAthermre. R chpaner at lKsr>. tan >ea nn.EJ ana i-aiercrs -uio n; . v ... oi . . . . -- — — “ — 


Mothercare. 8 cheaper at ISRn. ™ n !eG £ other Oils 

Of the isolated firm spots. Audio- to"cr ground with a fa»l of 3 to — — — 


Beard at 45 p. gave up a penny of and Phoenix, on the substantially at 410p. GKX, 264p. and Tube 



tne new 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figures In parent beae* show number 
of stock* per section 


Tuesday, December 14, 1976 

Uandov 

Dec. 

15 
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10 
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9 

Wed. 

Dec. 

E 

Tear 

(spprosi 

Highs oadlLotes Index 

(odes 

No. 

Dar’i 

Change 

& 

A> 

Em. j Cross Ebt. 
E'rniQps- Dir. P/E 
Ylcl-1 % ; Yield * Ratio 

iKasi ) , act | meet 

Carp. 1 ot ibS, 1 Corp. 
Tax. 32gj To* 02J, 

E*L 

P/E 

Rotlo 

tail/ 

Corn. 

To* 

lades 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1976 

Shire 

Compilation 

High ! Low 

High | Do* 


1 [CAPITAL GOODS (ITS) 


.4 


Building Materials (30) 
Contracting. Construction (221 
Electricals (161... 

* i Engineering (Heavy) (13) 


10 


12 


i3 


14 


15 


16 


17 


123.67 ,—1.6 22.98 


97.50 —2.5 25.23 


151.02 —0.2 29.55 


251.37 


£ 


19.49 


165.01 .-2.7 I 31.18 


7.82 


10.04 


7.32 


5.75 


8.47 


114.84 -1.0 
83.79 1+0.7 
103.84 1-0.4 


105.10 


-2.3 




2.9 


Engineering (General) (66) 

Machine and Other Tools (9) 
Miscellaneous (22) 

CONSUMER GOODS 
(DURABLE) (53) 

Lt Electronics, Radio TV (IS)'i 14.42 

Household Goods (13)... 

Motors and Distributors 
CONSUMER GOODS 
(NON DURABLE) (170) 

Breweries (15) 

Wines and Spirits (6)... 

Entertainment, Catering (15) 158.63 J— a.: 


...1114.91 
(25). 70.67 


— 2.1 


125.39 -2.9 


.130.45 (-4.0 
147.10 


.0 


18 


..., 


19 


20 


21 


22 


23 


24 


25 


27 


28 


Food Sfannfacturing (23) 
Food Retailing (16) ... 
Newspapers, Publishing (16). .J 
Packaging and Paper (12) 

Stores (34) 

Textiles (24) 

Tobaccos (3) 

Toys and Game? (fl) ... 

OTHER GROUPS (£5) - 

Chemicals (26) 

Office Equipment (9) ... 

Shipping (12) 

Miscellaneous (48) 


1 38.47 !-z.e 


(120.65 — 1.6 


185.70 —1.5 


83.26 -2.1 


100.92 


— 3.1 


109.03 


198.54 


71.87 


-2.3 


-3.0 


-0.6 


189.58 


—3.1 


65.64 


365.51 


130.43 


I — 2.9 


22.771 8.13 


18.38] 8^6 


21.66 


23.71 

22.16 


8.85 


64(2 


5.15 


26.60 . 10.46 


34.99 8.07 


18.40: 7.84 


18.28 8.94 


16.38 7.71 


17.01 8.47 


21.14 6.77 


16.23 


14.22 


21.45 


15.49 


6.58 


8.77 


9.68 


7.13 


18.69 10.88 


22.07 8.71 


25.03 8.82 


17.09 6.09 


18.41 


1.9 


2.6 


14.79 


19.04 


8.09 


7.27 


9.04 


6.48 


5.97 


5.22 


7.66 


6.43 


5.96 


6.22 


7.46 


4.67 


6.49 


8:12 

6.75 


6.32 


6.72 


5.72 


6.01 


8.22 


8.20 


9.38 


8.97 


7.14 


9.04 


10.66 


7.15 


9.95 


8.40 


6.74 


6.82 


7.97 


7-94 


9-60 


7.83 


4.60 


6.48 


6.10 


6.68 


6.31 


6.71 


6.70 

6.01 


124.71 121.81 


100.03 97.75 


151.37 147.66 


257.73 264.05 


8.14 


8.20 


9.38 


8.89 


7.02 


9.04 


10.65 


7.15 


9.92 


7.63 


6.74 


5.80 


7.96 


7^4 


8.83 


120.71; 118.26 138.06 160.06; 100.83 206^7! 60.71 
! r i I21i4 f I (23/10) • t*/5,72> '11S;12.1S 

97.86! 97.36 134.47 .150.18 85^3 233.84 ; 44.27 
I , fib/h t27/iw; ttiwTJ) .TltTa.l-S 

149.99 ;148J24 241.02 260.20,122.0^ SB9.33 , 71.48 
| I : (Uull I <27.'10l kUV6/72> !fJ2llZ:*4. 

,246.22 231.68 239.89 287.30 190JMt350J>4 I 84.71 

I i ! I I . (27/10) ( <*AflZi !<25/e.Gi 

159.30 152.42 161.55 151.60 ,158.84 193.18 123.56, 203.57 64.39 

l(3(=) | (27/10) i (6/6)73) ■ (2/1 -ii' 
111.55 .120-59 149.29. 95-30; 166.59 45.43 
r (4)6) i (38/10) f litbTrti (8)1 1st 
49.01 , 60.62; 4S^fl 136.70 ! 19.06- 
I (3/b) ; (ll/l'h (4,7/66) (U/I2;74> 
102.02 '118.70 141.94 90J28, 177.41 1 49.65. 

I (11/5) j (28/10/ ;C27'VTC) i (8)1(7S4| 

103.28 114.83 141.46,' 83.12* 227.78 [ M-39 
i i (21/M (28/10) re.-W) 

111>W 129.48,160.35- 8731 267.41 42351, 
) | nto 1 /27/10>.( 13/5/72) !)13)1»7W 

115^5 114.20.161.56 167.22 104.30, 263^3 ; 6352 ^ 
I ■. (7/4) . (28/10) ! 1 4)6/78) (17-12/14 
' 67.06 85.161 56.10:170.59 1 19.91 
1 ti; 5) ! (28/10) (15/ WBi i (6/1/761 


116.03.112.50 111.94 
53.43 i 92.70 ! 52.40 


[103.93 102.52 102.83 


107.57 103.91 103.36 
1117.82 112.95 111.66 


114.88 114.37 
72.21 1 69.90 


52.63 


129.09 125.05 


135.83 133.01 


163.23 14a25 


69.74 


125.61 


70.04 


124.64,145.96 162^4' 104.4lt226.08 61.41 
l (4/2) ; (27/10) im/Kl lUil 


134.84 135.49 159.81 179.43 111.17. 281.87 


, , . (2(2) • (Z7il0) ,(£8(11)78) ilS.L 

148.51,148.10 160.76 190.6T124.7li 257.40. 7BJ 
I I i (5)5) I (2S/10) (13/7..72) (13/1 

163.76 156.78 ,156.23 '155.84 187.30 211.26.127.11' 329.99 . 54.1 
> . I I (W( I (W/IO) 1(12/12)781; (9(1/ _ 

142.48 138.25 I33.B0 138.97 158.46 1 79.44; 120.54 211.65 ’ 59.67 
I I. _ 1 I (lt/5) J (CT/to) I (1/6/72) !t)bl— 


85.03 83.30. 82.75 


{122.62 118.09 119.61,116.68 143.15 150.05 92.79 235.08 

02/1) (Z8(UJ) 1(14/8/72) 
1186^1 183JZ2 182.02 ,182.36 159J91 188.51 148.46 260.29 

113/i) (12/10) i(lS/l(73i 
82.69 101.47 112.50. 72.34 135.69 
(26/2) (£7)10) '(26(4/72) 
98. ia 120.47 136.24 78.47 204.39 
(2/2) I (£6/10) '(16/8/73) 
'111.60 108.63 10897,107.66 160.06 183.24 96.76; 835.72 
I . (»/li • (27/10) ;(17/l/67) 

'204.64 198.63 197.54 200.02 208.63 241.98 167.36’ 339.16 

I (3/5) , (23/10) I 12(8/72) 
69.24 63.00 , 80.95 39.131 135.72 
' I (16.7) I (22/1) 1(16/1/70) 


104.09 100.16 100^)6 


72.23 70.45 70.42 


7.82 


195.60 188.63 187.19 187.00 194J91 231.38155.10 831.38) 71 
) I . (3/6) • &tl 10) G/5/76) (IjlS 

67.59 65.72 64.90 64.87 86.29 100.18 58.33 246.06 ; 42 
, I f I I /U.6) (20/10) (1(9/72) j i2 (1 

376.62 365.53,361.67 357.93 364.59 432.64 308.48 517.00 1 90 
I • 1 _ * - 1 (30d) .(28/10) (6/12/72) ;(89r 

[l 3 3.96 128.72 129.11 127.79 149.77 172.98 108.14 268.63 ' 

1 ‘ (21/4) (27/10) (2/6(72) I {fill 


*9 .INDUSTRIAL GROUP (496) J129.80 J-2.6 | 19.53 j 7^8 j 7.57 | 7 J»l |133^1 


199.11,128.87 127.68 146^1,168^18107.52 220.17' 55 

J I ' i 1/3/6) ,(37/10). <1/5/75/ (13/1 



-1.4 | 10.78 j 4.44 1 10.76 | 9.89 |400.G5 403.07 ^400.57 ^405.12 |31S J3 j405^19 

315.67i 431.66 
(11,10) 1(29/6^9) 

W- 

1 

-31 

500 SHAKE INDEX |150.94 

m 

17.83 ) 6,97 1 8.03 1 7 J® 1154.85 j 150.95 ; 150.47 (149.70 160.77 : 183. 00 

i I l 1 ! .■ 1 I [ (3/oi 

125.801 227.95 1 63.4 
(27/10) [(IS/8/72, '(ISng 

i 


33 -FINANCIAL GROUP (100) 


33 


34 


35 


36 


37 


38 


•39 


40 


41 


Banks (6) 

Discount Houses (10) ... 
Hire Purchase (5) ... 

Insurance (Life) (10)... 
Insurance (Composite) (7) 

Insurance Brokers (9)... 
Merchant Banks (15) ... 

Property (32) 

Miscellaneous (6) 


106^2 



7^8 

_ 



109.73 

K'ir*M 

105.53 

105JZ 

131J7 




PM 








1 ?i7 nBJxflT* iWl Iff ill 

131.58 

[-8.7 


7.08 

6.99 

6.99 

135.26 

129.63 1137.50 

128.22 

162.06 

f K .y.lRi' -F-t‘ll|rT^ jM 



m 








1 r-^1 Ljl 

147.83 

—1.4 


9.43 

— 

— 

149 J91 

140.88 

140.77 

141.36 

162.64 


75.96 

+ 1.9 

9.67 

8.91 

22.B7 

22.87 

74.54 

70J19 

71.52 

; (13,1) (28/10) - 12/&/72) (U4W4)|t 
68J26 .101^9 132.10 63^6 438.74 , 3OTJ 1 

88.42 

— 2.S 

__ 

8.56 

_ 


90.64 

88.48 

89.12 

88^4 













(30/1, . (28/10) (16/3/72) 1 (2/J»R 1 

83.08 

-3.1 



8.90 

— 


85.72 

83.05 

82.91 

82.78 

104.45 

119.75 66.09 166.76 , «£» 











(30/11 (28/10) (21/4/72) 'u/ftBSWi 

225.53 

—3.2 

13.33 

6.18 

11.24 

11.24 

232.91 

226.93 

zae.oa 

234.33 

216.19 

276.90 17827 276.90 l 6Si86 

61-93 

— 0.8 


8.09 





52JSS 

60.10 

sojai 

49.98 

83.87 

(IDS) i (27/ KB (1I/6/7B) (lGrnm) 
93.83. 45.15, 27827 ; 3l2l , 

132.88 

-2.2 

4.83 

4.17 

36.80 

34.89 

135.B8 

131.99 

132.33 

132.02 

155.14 

(2T/I) (28/10) (1/5/72) fiyi/Wj 
194.67. 9525 397.40 66.91 

87.37 

-3J 

19.95 

12.80 

7.63 

7.63 

69.49 

64.73 

64.73 

64.17 

77J99 





were 

tuzted in the later stages follow- hi«u<iwc, ru/wjjiiw iw«w wi ^ • *- go-. 

ins the divmal trade ficDres but often reduced the losses In the. m r K South eased 2- more to 103p i.. 

^&!?n£h£dpriS Anal dealings. Because of the *»---**££ }%*//* further oonslderaxirm of ^ tl. - . 

?l 0se ^ the bottom taptaS , 

Glaxo, however, failed to pick mere Estates, at J SrfSIiS 55? both ■ — r r-+rr ■ ■ ■ — ' 

themselves up and closed 15 down after lolp, nor Property HoWtog.- ...1 — 

at the day’s lowest of 380p and 6 down at 202p, made any 1 ' ^ IVtOrtSlISC Cllt 

Piffdngton Brothers ended 11 off response to mcreased haltW|y^3-to Kin. . gf(JO\.l|- 

at 247p. Beecham came to rest profits. Among other • bdhrfer-? f9 : -rates i« 

S off at S64p, after 360p, and priced issues, Untted Real fidl erratic ■ b S2S: ,, -‘ 

Unilever. 408p, after 404p. and to 177p and Hammcrson A came ... _ ... . w«i Nonaaimwim - Jtoroui^. .. — . 

Boots. I09p. alter lOSp, both closed back 8 to 287p.whde Great Port -'^gouth African Coimdi •W’tr be cut to-JJ i»: 

a down. RecTdtt and Column tost land shed 4 to 202p. L*nd4S». l . he ?« th . suceemhre. trading cent from. Apnt 1 to bring the 


7 to 313p and Reed International 128p. after 127-p, and rlUEPC, > 
6 to 176p. Hong Kong based awaiting tomorrow’s preliminary 
Wheel ock Harden feD 3t to 44Jp statement, were similarly easier, 
on the disclosure that Hutchison at 46p, after- 45p. Contrasting, 
International is not bidding for movements .were ’recorded 



despite the late raUy .fn the in line wfth tbe Iff- per- dent ra 
i-hich . closed ' 


ion price, yfltich closed 23 now offered to new borrowers, 
auahee at 4X35.375’ 


ACHVE STOCKS 


Stock 

to. ....... 

BATs Defd. 

Shell Transport ... 
Beecham ......... 

BP 

Distillers ......... 

Lonrho 

Lucas Inds. 

Nati. Westminster 
P. & O. Defd. ... 
Comm! Union ... 

EMI 

GEC 

Imperial Group ... 
Midland Bank 


No. 

Denomina- of Closing 
tion^ marks price (p) 


n 

25p 

25p 

2ap 

£1 

50p 

25p 

£1 

£1 

£ 1 - 

25p 

SOp 

25p 

23p 

a 


18 

15 

14 

13 

13 

11 

10 

10 

10 

10 

9 

9 

9 

9 

9 


306 

218 

422 

364 

738 

113 

64 

190 

203 

112 


217 . 
163 

235 


Change 
on day 

- 8 

- 5 

• — 5 

- 8 . ‘ 
-10 

- 4 . 

+ 2 . 

- 6 

- 4 

- 4 

- 3 

- 3 

- 2 
- 3 
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402 ' 
225. 
462* 
.390 
. 780 / 
•: 258,, ' 
1011 * 
.222 
• 272 
- 1J9 ' 

15S 
277 
169 
SS 
320 


1976 

low- 


XGdld. Mines index to 118A ' : letters by Saturday 

1 r ; tn ~ . ^tK^Ti^Vyycight ; issues, .TOttg^ ^ Monday: 


269 

557 

S5i 
47, 
128 
168 ' 
87 
75 
I7S 
112 . 
501 
200 


i^l I A Ml 1»V IPI I. ■* 

The above list 0/ actio* stocks to- based on the number oj baTgams 
recorded s esterdag in the Official list, and under Rule 163(1) (e). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

lugs logs tlon ment 

Dec. 7 Dec. 20 Mar. 10 Mar. 22 
Dec. 21 Jan. 11 Mar. 24 Apr. 5 
Jan. 12 Jan. 24 Apr. 6 Apr. 20 
Calls were dealt In Berry 

Wiggins, Burmah Oil, Charter- 
ball Finance, Decca “A,” Shell 
Transport, Id,- Flight Refuelling, 


M.Y. Dart, Lonrho and National 
Westminster Bank warants, while 
doubles were arranged in Burmah 
Oil, Guest Keen, EMI, Imperial 
Group, General Electric. 
Beecham, Allied Polymer, Berry 
Wiggins and Marks and Spencer. 
Short-dated doubles were trans- 
acted In Guest Keen, EML 
Imperial Group and General 
Electric. 
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“Do'’ WarrainH 
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82 iL-oi. Drapery... 
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Pnrperty.. 
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22 

20 
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11 

7 

6 

28 

23 
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Land Securities 

[MHPC. 
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Namuel Props.. 
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Ultra otar „ 
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[Chart'rbalt Fin 

|C«hu GoML 
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40 
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14 


18 

4 

15 

12 

18 
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nts higher on b 
r ounce after, being $13410 at 
e morning fbdhg. 

Share prices also staged a 


posts 




•tobdest recovery in late ■ trading THE-POST OFFICE said yesxarti 1 
^fleeting a ysmaU UJS. Interest that- for delivery by Chrbtsr; 
Uut were still loWen on. balance. Eve,, parcels should be posted .? 
d(uslnk a. further 2.7 fall: in. the later-, than Friday,., second-ck 
— •« - - letters by Salu r day and flnt^cb ' 


NEW HIGHS AND 


LOW^J 


FOR 1976 


The to) l ow ) no NwcuriUes'. ouoted In tkn 
Imorm* 


Sbare^ liriormarion Sendee., rw»fil»y 


Btulned new Hto^aou Lows (w 1274- 


jvew Highs <6) 


CORPORATION LOANS (ft 
Essen S'iDC "75-77 . 

ELECTRICALS (tl 
Automated Spol |NfiEftmG {1J . 

Christy ■ros. WjME ^ t1) 

London Sumatra 


Ayer Hlum 


MINES^Ol 


Plran 


NEW LOWS (17) 


. BRITISH FUNDS n> 
Treasury I Shoe 1998 A 

. BUILDINGS Oft 
Beechwood Fsirview.Esntes 

. CHEMICALS (1) 


AlcaoNV 
Wearweli 
C re! ion - 
Womtawed 
Bank BrkNe 


STORES /*» 


ELECTRICALS <2) 

Dewhurtt.A 
ENGINEERING flJ" : 


i 


INDUSTRIALS Ql 
Dvkea IJ.) 

_ PAPER O) 
ChapoiM (BXliami 

. PROPERTY 111 
Beaw sc. h.i 

OVERSEAS TRADERS * (11 
Hcffonno 'S.J 

.. MINES (41 

tuilraosoata plat Coronation 

Rus. Plat. Messina 


RISES AND 
: FALLS 


■rliM Fuads 
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Industrials — — » 

Financial and Prop. _. 

Oils. 
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Mine 
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n 
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Recent. issues , .... 
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2U 259 
U .IT 
T 2S 
SL S4 
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■Tata In 


20 KS L4M 


MONEY YIARKET 


4S . ; Investment Trusts (50) ...| 14Z ’ 5CI j -0-8 

3.78 j 5.43 j 27.34 j 27.34^143.69 j 140. 70 j 142. 04 

140JJ5 1146.41 118425 115.09 245.79 » 71.63 

1. 1 (30/1) ( (28/10) (25/4/72) (L5/12/74J 

** ALL-SHARE INDEX (650) |140.18 j-2.3 

— 6.95 — — jl43 .47 ; 139.83 j 139.52 

138.83 1153.83 .172.64 116^9 228.18 01-92 

1 r (30/D .^87/ioj • (uem mum 


,44 


45 


COMMODITY GROUPS 
I {Not included in 500 or 
AlbShare indices) 

I Rubbers (9) 

Teas (S) 

Coppers f3) 

Mining Finance (11) ... 

48 j Tins (5) 

Overseas Traders (13)... 
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47 
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483.04 


131.70 


1-2.3 


+ 0.7 


141.75 


^-1.0 


82.95 

119.55 


— 1 . 1 . 


£08.11 


+ 0.8 


- 0.1 


8.53 


sa.oa 


45.71 

11.26 

11^2 


17.67 


5.95 


9.34 


7.90 


5.82 


9.29 


6.63 


15.64 


4.11 


2.19 


9.75 


33.01 


7.75 


14.25 


328 


2.19 


9.57 


12.85 


7.75 


FIXED INTEREST 


Tuesday, Dee. 14 [ IJomtey 
— - ■] . Dec. 

I “ 


Jn-te* 

No. 


rield 


493.78 

498J0 

491.96 

493.90 

377.35 

130.89 

132.20 

131.86 

132.00 

116.92 

143.16 

148.81 

152.30' 

153.71 

255.14 

03^7 

83.50 

84.41 

82.27 

110.01 

118.99 

119,04 

119.19 

116JB 

88.74 



204.61 

201.81 

214.69 


Friday 

Dec. 

10 


Hum. 

Dec. 

9 


Wed. 

Dee. 

2 


(Tuesday 
1 Dec. 


Monday 

Dec. 

e 


Friday 

Dec. 

3 


I Tear 
•*> 

j/apprus.i] 


523.40M04.67 


(7/S) 

>42.43! 

3^471 

(7/li 

119.771 

'7/ti , 

126.3Ej 

7iI0i 

284.47 

OS/oi 


tteh 


84.66 


553.37 . 
0*7/731 (2h®/6&, 
117.891 142.43 1 89.73 
(74. ] (6/7,76) fi 17/ 10/7) 
141.76 567.73 


(14/12) [( Ii/7/7ii ((29/4/KJ) 


/T.aai 175 JO 
'15/10, (2U/4/69) 


B6.09 

(9/2) 

178.31 

(87,10) 


126.36 


94,08 


■66.31 

^«,74i 

6+85 


(7/10/ft) iJff/5i70) 
254.47 97^7 
(3/6/7fiv I idilrfJn 
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dine* 

Comptlatton 


High I Lo* I High 


Low 


1 I Consols 21% yield ... 

■a j 20-yr. Govt Stocks (6)... 

3 j 20-yr. Red. Deb. & Loans (15); 
S Investment Trust Prefs.- (16)... 


a. i ComL and LndL Prefs. (20) 


44.80 


45.77 


44.18 


61.76 


14.80 


1 14.43 
1 16.06 
15,73 


14.62 


14.79 


45.03 


45.30 


44.18 


6L24 


14.88 

44.70 


4545 


44.02 

61.02 


14.99 


44.55 


45JT7 


43.74 
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44.44 


45.23 
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14.9B 


44.56 


45J7 


43.-88 
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14.97 


44.57 


45.02 


43.84 


60.68 


15.07 


44.21 


45.02 


43.84 


60.68 


14 J»l 


48.06 


48.46 


46.58 


63.22 


_ Section er Group 
“RN" Traders 
UasioMriaa {Hem) 
BJslnccrfrTfr (CcncraD 
Rfinet and Salrtu 
Toys and Games 
WHO* Equipment 
tohmLri.) Croup 

P»kcikI»I 

ItoM Manrfaaariog 


KI/6) 

51.23, 

lla/SB 

71.971 


93.46| 42J1 
(30/1) 

52.40 


115.42 
CW/lU) ‘(U/7/6S) 
43.09 115.45 
(2/11) '(23/10,65, 
■40.54 114.41 1 
. US, 10) Rl^/6)) 
54.891 114.96 , 
tBilO V7il0ifi.ii t 


38JB7 

(3/1/75) 
37.01 
fi/l/to) 
34.46 
l(d{U fl<H 
47.67 
■ftl. to. 


Base Date 

M/12.74 

31/12/71 

simm 

14/1/70 

v,nm 

1W7D 
si m/7o 

3i ram 

25/12/47 


Base Value 
1M.00 

153.84 

153.84 
144.7V 
135.72 
228 JO 
128-20 
12846 
ri4,ry 


SmIIm or Group 
Food RaUMIng 
Insurauca Brokers 
Mlninp Finance 
All OUmr 


Base Date 
24/12/67 
20/12/67 
29/12/67 
U/8/62 


ase Value 
110J3 
961,7 

loooo 

mao 


t Radomptfon yfaJd. FT- Actuaries Indices are 
cxlatfotcd by Enel Caramon! cations Limited- (a 
™™«JL **« Eacbaiwq Tolosrwh Croup) on W 

IBM 370 computer. 


_ A Jto of tbe contitiMfits Of Un FT-Adurtai 
Sbaro.’ Indices Is mm 'available from tbe Fnwtors. 
the Financial Times. . Bracken HMM, Catujp/jfcti-cet. 
LoRdon, ECflP 88Y. price 13f». By post 2o B „f 
. A record of the Indices, cost £38, ;« oMnU* 
frwn FT Bpsftntp Enterprises, ID, Bait Court, dmioa. 
E«. It gives Ml group* utf svb-tealen 
fortnightly Intonate since tha start nf the mAs 
l«a with quarterly highs and tom. mnmtft 
•■rnln»» Itenns «ro ate* h>c) acted. 


Interest rates lower 


Bank of Eit ghwi Hfadmoa 
heading Sate 1<H per cent 
(since November 19, 1976) 


short supply, and the authorities' Monday's official advances- to the 
gave ' an erreptionaliy large market,. . 

amount of assistance by buying a Discount houses paid up to 15{ 
(W«I i„v D ^,rt 5111311 number of Treasury bills per cent , for secured call loans in 

Short-term fixed period interest ^ eij^je bank Klis from the the earl* part and closing balances 
rates continued to decline in houses and banks, and by lending were token at 14I-14J per cent 
general in .the London money as exceptionally . large amount in the'inter^b'ank market over- 
market yesterday, although some overnight to 10 or 11 houses, at night 'loans opened at- 15-73* per 
Initial disappointment over the Minimum Lending Rate/ /' cent: and remained at 154-15} per 

November trade figures tended to Government disbursements ex- cent., until thV. early afternoon. 
stem the fail in^tbe late afternoon- ceeded revenue payments to the when - rates rose sharply to 18-20 
Discount houses buying rates for Exchequer, but. this was out- per -cent. - 'After several sharp 
three-month Treasury bills ended .weighed by -settlement. of official fluctuations, within a range of 35} 
at 13s?-I3^ per cenL, indicating sales of gilt-edged stock, rnn-dowa per . cent to 20 per cent, the 
a possible reduction of'J per cent, bank balances, net market market finished at arousd'20 per 
in Minimum Lending Rate- at take-up of Treasuty bHls, an in^ cent-.-'! . 

Friday's Treasury biH lender.-. . . crease in the note, circulation. Rates In the tables below are 
Day-to-day credit was in very and repayment of last week’s and nominal in some cases. - . 
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o£depodta( 
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deposit* 
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Ownpany 
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' BUfiWV 1 
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j 

Overnight..— 
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.1640. 
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■ 
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iS-lStj 
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14.1411 
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l4T a .15 
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154-143* 

144|-14to 
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144135s 
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15-154 

Z47B-1&4 

14SS-164 
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15 

L 144 

» 

.16 
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144-15 4 
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134-144 

134-24 

>4 -^*. • • - 

ffijriS 

14^14% 

14*14% 

12\ 


1 no Trade 

Bills 4 


154.16,- - 

15.1441 

15-141. 



Load sathoriiy and EnancB horises seven days' notUK. OUhcb W*eR days’ fixe, .- * Lanfl-iertn . toad a&thodbr wortito 
rates notntoaOs One rears «j-l5 nor cent; Soar ve*n 1#1S per cent.; five j/.tn UtU jwr emit- * ffai* blB rsfieft id 
table are iwylns rates lor wlme moot. Bay In* ottt foe (our-toontb bonk WUfi lU-iSSis par oftrt.; (onr-monfll trade MBs 
1^-14} cwr com. Apprortmate sdUns rate for one- month Treaeqjy.blBE.iSFn-lSXK par chill Tworaonth 'laMS'-'ia pee cent; 
aofl tfiree-itrootn J3 u h-)S 7 u, otr cool Approstout* Mian* raw tor one- mo mb ban* tntK Ksm-u) per cool; two-month 
MijvUi per cent; and (twee- mooth 134 per cent.: one-momh trade bills lsi-iel per cent: two-m«itb t«l Hr cent; aod 
abo tbree-moatb Itf-Ui per rent. 

Finance -Itoteo Rate* *pOblteQ«d M tl» Fimbw Houses Association]: IS per CTof. 170m December' L WS. Ctariiqt BmU 
P*j>*»k Ra'M nr pmap. awna 0/ seven days* notice it per recr. c/eorias Bank Bsao Rain tar u per code. SVasrara 

bill BTtzRSs tender rates , ot discount i44N3« per 


BASE LENDING 
RATES 


1 Allied 1 Irish BabfcrLtd. 14 b 
A merican Express Bank 14 

- Anglo-Portuguese Bank 14 
Henry Ansbacher 
Banco de Bilbao 
Bank of Credit & 

Bank of Cyprus - 14 

-Bank of NB.W. 14 

Banqne du. Rhone S.A. 144 

Barclays Bank - 14 

Barnett Christie Ltd. ... 15 
Bear Securities Ltd. ... 14 J 
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■ Brown Shipley Mf 
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Capitol C & C Fin. Ltd. 14 
Cayzer. "Bo water Co. Ltd. 14 
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C. E. Coates - 15 
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S. SIMPSON LIMITED 


43rd Annual General Meeting of S. Sfmpswj Lini/ted was held on 
' December in tofldoo+ Dr. S. L .STmpsohZ Choirmcn, presiding; 
following are extracts from, his circulated statement. . 


The background of economic depression,' particularly affecting the 
ilng trade, led to period* of contraction, of demand in top quality 
••com -clothing, but at the present moment we have orders both 
une and in .export which will fill cuir produdroh capacity for many^j 
Jig ahead. 


Simpson (Piccadilly) Ltd. increased it* turnover and profit in spite 
ie first half year being disturbed by many, disruptive incidents in 
on. The last quarter of the Financial Year heralded die beginning at 
lhatic increase of Visitors : from all parts of the World and this hay/J 
nued. throughout the first quarter, of the . new Financial Year. 


loth DAKS-Simpson ^Womenswear) -Ltd. and The Inrertere 
Co. Ltd. have ‘shovrir progress in the latter- half of the year and 
port fields, and this trend continues. 

Loyalties from the sale 1 of . DAKS Clothing under licence in U.S.A. 
arogreisive and we have -added- the Caribbean to our licensing 
nt. which include : Canada, and Japan. ,.- 


n summary, we have passed through', a. difficult year, with financial 
x affected by inadequate manufacturing margins in a period 
-essive inflation and. this trend in* manufacturing^ is-not likeiy to bit 
ted until the second half of the currem Financial Year. - Simpson 
adilly) Ltd. has continued to show resilient fundamental strength 
there are many encouraging signs in. our totei jetfyicie*. including*, 
imports and Licensing projects, which justify 1 7 cautious optimism^ 


HISTORY TODAY 


S' 

o 

« 


'■ - Edited i^ Prtcr OjronndT and *Aian Hodge 

The PE^HBIr issue, includes : 

I’S POWER : The rase of 
Katherine Parr '• Minno F. Weinstein 


(BEEN 1 


IUM0NVILLE GLEK: Washington’s first | 
/Campaign, ! 754 : - Alton Ketchum g 


FHE RANSOM! BUSINESS : Christian « 
Sfavas in North Africa Stephen Clissoid | 

tflUIAM BEAW : Bishop and Secret 
Agent John R. Guy 


IIBTINY AT GATTABO, 19tB 

David Woodward 


, JOHN NARRi^HL 1693-177B : Bero of % 

' J longlthde : ’ . Michael Langley | 

. ON SALE NOW* PRICE 50 p. . | 

^i fVKimuai tubwriplion £t.TO fniin Bradcen House,', g- 
'* f , Cwwon Strwt t6ndoni EC+P4BY. g 

... GIFT SDBScKirnONS AVAILABLE - . 3 . 
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INDUSTRIAL PRODUCTION is 
at best growing only very slowly 
at present, after hardly increas- 
ing at all over the last six months 
as a whole. 

This Is Indicated by the indus- 
trial output index published yes- 
terday which stood at 102.5 
(1970 = 100. seasonally adjusted) 
in October, compared with 102.4 
in the previous month. 

The Central Statistical Office 
points out that in recent months 
the underlying level of industrial 
output has changed little. Over 
the last three months, the all- 
industries index has shown 
virtually no change compared 
with the previous quarter and 
manufacturing output has drop- 
ped by nearly half of one per 
cent 

The index figures for the last 
two months are. however, higher 
than in the depressed summer 
period and are not officially seen 
as ruling out some growth 
towards the end of the last 
quarter, as has also been indi- 
cated by CBI surveys. 

But any pick-up is unlikely to 
be large’ and the most recent 
CBT trends inquiry showed that 
the balance of respondents fore- 
casting an increase in the volume 
of production over the next four 
months had fallen to its lowest 
level fa quarter) since last 
February. 

The prospect of only a weak 
recovery next year, underlined 
by most forecasts, provides the 
gloomy background to this after- 
noon's economic statement 

Mr. Denis Healey, the Chan- 
cellor of the Exchequer, has 
already said that on present, 
policies before any measures,' 
unless the growth of world trade 
improves, the growth in Gross 
Domestic Product Is likely to be 
only between and 21 per cent., 
compared with the 4* per cent, 
annual rate projected in July. 


INDUSTRIAL PRODUCTION 
1970=100 
Seasonally (adjusted 

Alt • Total- 
Industries. Manufacturing 
1975 1st 104.7 106.1 

2nd 1003 1005 

3rd 995 99J 

4th 100.4 100.4 


1976 1st 
2nd 
3rd 
May 
June 
July 
Aug. 
Sept. 
Oct. 

Source; 


Central Statistical Office 


The extent of the increase will 
depend largely on the rise in 
exports and investment 

The latest figures highlight how 
the recovery ran out of momen- 
tum after the spring, since the 
index is Only now back up to 
the level of six months ago. More- 
over, there has only been a rise 
in output of half of 1 per cent 
between the last two half-years 
taken as a whole. . j 

The analysis by broad market 
sectors shows that over the last 
three months compared with the 
previous quarter the only growth 
came from intermediate goods 
industries, such - as j&hemicals, 
with a rise of half ef one per 
cent, and there was ‘a* drop in 
production of the 'investment 
goods sector of nearly 2 per 
cent 

Mining and quarrying output 
rose by 1.3 per cent on a 
quarterly basis, solely because 
of the build-up of North Sea oil 
production. 


BRITAIN'S 16,000 public com- 
panies may be expected to 
change Ibeir names' to include 
the word “ public" in their 
titles under a Common Market 
company law approved unn- 
petedly by EEC Foreign Mini- 
sters on Monday. 

The passing Into law of the 
proposal, known as the Second 
Company Law Directive, seems 
to have come as a big surprise 
in London negotiations have 
been dragging on for over, six 
years. 

The Department of Trade in 
London confirmed yesterday 
that Government lawyers, were 
bosily studying the matter, and 
would draft legislation to Imple- 
ment the directive here as soon 
as possible. 

An official at the Institute of 
Chartered ...Accountants ...ex- 
pressed dismay that this had 
h happened so quickly,' com- 
menting: “I do wish the EEC 
would not do these things to 
us.” 

The new law must be fully 
enforced in Britain within two 
years. Its most obvious impact 
would be in changes to the 
names of companies. 

The Government must decide 
whether it should require pub- 
lic or private companies to in- 
clude an indication of their 
status in their title, and if it 
would like to apply the ruling 
to the 16,000 public companies. 

But City Institutions Jaweyrs 
and company stationery mer- , 
cvhaints are thought to prefer j 
changing the names of 500,000 
private companies to include 
the worid “private” in their 
names. 

The directove lays down a 
minimu m capital of 25,000 
units of account for public com- 
panies, but there ils a seven- 
year transition period for com-- 
pahies with a lower capital. 


AN OVERWHELMING majority 
in favour of possible industrial 
action to support their demands 
for early retirement: is expected 
when the results of the - miners' 
pit-head ballot 'are declared later 
to-day. 

There has never been any real 
doubt that the- National Union 
of Mineworkers executive would 
be given the authority they 
sought to call industrial action, 
as yet unespecified, over _*e 
claim or that the National Goal 
Board would respond Kith an 
improved offer. 

Last week Sir Derek Ezra, the 
NCB eba innan, .offered to . re- 
open negotiations and marginal 
Improvements an ■ the Bo-ird'5 
offer of voluntary retirement at 
62 for underground workers 
with 25 years' service under- 
ground are anticipated. • 

They could include a lower- 
ing of the service qualification 
and possibly a further reduc- 
tion in the retirement age itself, 
but there is no scope for intro- 
duction of thq. scheme — which is 
to be phased in — before the 
present pay policy expires next 
August 

While eager to see a nego- 
tiated settlement, the Govern- 
ment has made it clear to the 
NCB that the pay policy must 
remain intact. -This means that 
there can be no implementation 
of early retirement before the 
end of next July unless the cost 
of the improvements is nfoet 
against the Stage Two pay settle- 
ment due to miners In April. 

Miners' leaders are hound by 
an annual conference resolution 
to seek retirement at 60 from 
next month (January) with 
further staged reductions to 55 
by 1980. But they realise they 


have little chance of achieving 
the claim in full and moderates 
on the executive are expected 
to use their majority -to .clinch 
.’a settlement provided the NCB 
comes up -with a reasonably 
improved offer. 

Formal negotiations are nn- 
likcly to resume before a special 
meeting of the NUli executive 
considers the ballot result next 
Tuesday but there will be an 
opportunity for informal discus- 
sion of. the situation when NTJM 
officials meet NCB industrial 
relations staff on other issues on 
Friday. . 

Meanwhile Mr. Joe Gormley. 
president of die NUM, wanted 


The TUC has called a special 
meeting of its - key economic 
committee for tomorrow to con- 
sider .today’s budget proposals. 
A meeting of the full TUC 
general council may be called 
on Friday if It is thought 
necessary. 


Profits, of; - 

Guinness in the year to Bq g* | 
teraber compare with a fprec*|lp 
last February of soraethingJti|& 
line with the previous 
£29.1 ra., and with' June’s -' pgggg 
jeetion. of profits in excessgs^ 
£30m. One reason why. “.IpisSl 
group has done so much better-T 
than it originally thought 
is that although brewing vtiwS:. 
in both the U.K. and Eire ferny 
fallen by roughly 5 per ceut^ " 
trading profits in these tvwr; 
markets have actually risen by. 
perhaps a sixth, to roughly 
£20m. 

Overall .' brewing profits ara^ 
up from £24.1 m. to £3lJSffiV 
before interest: in additionr&g 
associates have increased feSk- 
£5.8m. to 7 £8.3m. pre-tax thanks 
to strong . performances : ; 
Nigeria and at Harp lager ' 
Hover p fifth better at £3.3m;), . 
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last night that miners should 
not be expected to continue hold-, 
mg back on wages while prices 
keep on rising. ' ■ 

Miners had. balloted to support 
the existing pay policy and 
would be bound by that decision, 
he said in a radio interview. 
“ But I don't think we can carry 
the lads much longer along this 
path of -lower living standards 
even to help out. any political 
party" . 

This is seen as a Clear warn- 
ing that miners, who are hoping 
for a new productivity agree- 
ment, cannot be .expected to 
endorse a further period of rigid 
pay restraint which excludes 
such deals- ■ • • I 


Daily Express to switch 
to tabloid next month 


Spain tense on eve 
of reform vote 
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BY ROGfiR MATTHEWS 


MADRID. Dec. M. 


BY MICHAEL THOMPSON-KOEL 


THE DAILY EXPRESS is to be 
published in tabloid form from 
Monday, January 24, Sir Max 
Attken, chairman of Beaverbrook 
Newspapers, said last night 

The move is seen as a bid to 
help stem the Express's declin- 
ing circulation and improve its 
competitive position against 
Fleet Street's three existing 
-tabloids — -The Sun, Daily Mail, 
and Daily Mirror- 

Although the announcement 
came as a “ mild stock " to 
some members of the Express's 
editorial staff, who heard 
unofficially of the change yester- 
day morning, it bad been 
expected for some time. 

The Daily Express circulation 
fell by 203.767 copies {12 per 
cent.) in the six months between 
April and September, by far the 
biggest circulation drop of any 
national morning paper. 

Of the three existing tabloid 
papers The Sun gained 262,035 
copies, the Mail gained 32.856, 
and the Mirror lost 71.576, which 
represents a marginal ZB per' 
cent, of ita circulation. 

Last night's announcement 
from Beaverbrook Newspapers 
said nothing other than that the 
Express was to be published in 
tabloid form from January 24. 


But tiie move is clearly expected 


to help lighten the load of 
Beaverorook’s rising newsprint 
bill as well as cut costs. 

Last month, the company said 
it. was forecasting a loss for the 
current half year, which is 
thought to be about flm. This 
follows a pre-tax profit in the 
year to last June 30 of £1.4m., 
despite a loss -in the first six 
months of £202,000. 

At tbd same time as it goes 
tabloid, the Express is expected 
to increase its cover price from 
7p to Sp. No redundancies are 
expected. 

Its failing circulation apart, 
the main problem at the Express 
-is the rising cost of newsprint, 
which may have forced the com- 
pany's decision to go tabloid. 
Sir Max said last month that in 
May and August the group had 
seen increases in newsprint 
prices of £35 a tonne, represent- 
ing a 20.2 per cent — a £5m.-plus. 
increase in a full year. 

Since the summer, the fan in 
sterling has worsened the situa- 
tion, and new newsprint rises 
are due in the New Year. 

Beaverbrook Newspapers also 
publishes the Sunday Express 
and the London Evening Standard 
(a tabloid), each of which shed 


72 per cent, of its circulation 
during April-September. 

What seems likely is that Mr. 
Roy Wright, who succeeded Mr. 
Alastalr Burnet as Express editor 
earlier this year, will take the 
revamped Express upmarket into 
the middle ground now success- 
fully occupied by hte Daily Mail. 

The last London paper to 
switch to tabloid was the Evening 
News, whicb did so in September. 
1374. The News is thought to be 
losiDg money, but the Daily Mail, 
whicb also belongs to Associated 
Newspapers, was converted from 
a broadsheet to a tabloid in 1971 
and has since prospered. 

The - news from the Express 
follows Monday's announcement 
fay The Observer, in whicb a 
controlling interest was recently 
acquired by the Atlantic Rich- 
field Company of the U.S., that it 
planned a shake-up in its section 
of the Sunday newspaper market 
with a big campaign to extend its 
readership. 

• The Newspaper Publishers 
Association yesterday sent a 
letter to union general, secre- 
taries expressing deep concern 
about recent distruption of pro- 
duction because of Industrial 
disputes. 


SPAIN IS due to take a mfjor 
step towards a more deradcifltic 
.form of government to-mprjsw. 
when more than 22m. pottle 
have the right to vote lari a 
national referendum on conmtu- 
tional reform. 

The poll Will be the cuhMia- 
tion of a 12-month battle hnhe 
regime, since the deathflof 
General Franco, over the.Sme 
and direction of change. .» 

It is. however, only the Jrst 
stage of liberalisation amdrill 
be followed by intensive negotia- 
tions between the GoveroimnL 
which has drawn up the rtmsti- 
tutional reforms, and the imfgal 
opposition' parties thatjaare 
demanding concrete demrautic 
guarantees before next SJr's 
promised general election^ 

Supported vigorously by^Cing 
Juan Carlos, an affirm atlvqrote 
in the referendum will pgfdde 
for a two-chamber Parli«ent, 
with the senate electeM by 
majority and the congr essay a 
mixed form of propofftnal 
representation. The King ra feins 
the right Jo appoint up trainer 
fifth of the senate, Jft 


Madrid, to bade up their cam- 
paign for a "no" vote, while 
ultras have been issuing death 
threats to Left-wing politicians. 

An atmosphere of tension has 
been created in the capftal, 
which was fuelled last-night ini 
over two. hours of fierce clashes! 
between riot police and demon- 
strators calling for. abstentions 
iD the referendum. 


But the group, is ! contipiiiBg^ eriun ® n \ 
to expand overseas.: A 11 

market, - which^, has ‘ floiSipay’s package a .m- revenue has continued 1 to po 

moved into nrofitM tmmjmHpt™ towards, financial prudence, ahead and .the K«up " 
wortii awybefJm^ lS^ilP™ der fix> direction' of the: minftged to^p. its expe 

rather less dlstortM'Wfi^iffl& rosh aside yesterday’s dj^ad- por> cent, -b&her at £6.7, 
than some other brewS^vSul trade ffgixreh -a^> product and if Stetthouse had used y . 
CCA adjustment cuts the ifcpPv 2K -t>id p<dirfes, whicb end exchange -reics-insteac 
tax figure by* ; tw>£fthsv jM av £ ra g e rates— tiiey would ^ 

aiten reasonable te .XRm. Can 

about the tax charge, leaves tbo : a^ mosf 

dividend comfortably /covered. to - tne; tinpetas, tod there is 

• - / >■ ' ^ ^ reasoir to'/ suppose : that 

. - edgeti m«kelr v l. geUeraily , : t5ivburable b- 

Mismanafeinent V ^ . > gromni; his ebainged much sf - 

The last edition- of British Monta^W MeyeF--W ; ‘ ‘ 
Government Securities in the • ,--/.-.M«ifl«rormeO'tnesecior---.- 

Twentieth Ceirtufyr an Tnvalu- A $tring buoyant results yearf^ leaving the p/e at 
able reference- work published from timber^; companies has roughly.. » pmnt under -- 
by brokers Pember and Boyle, suggested that the sector is brokers average at _81. ^But r . 
appeared in the autumn of 1972: once: more taking sizeable. Stock industrial side (which has >, 
the period since then, according profifs;..the trend is confirmed gbiog through a bad paid 
to the latest edition, has wit- by Montague Meyer, where jowellery) novf contributes .-- 
nessed " the most coninuous mis- profite for the first half of than a tenth of total profi- 


Protection 


Bullock Report 
reaches Dell 


Continued from /Page 1 

Jobs abroad 


j 11 £15,000 a year, though some are 

rOQOnDC I loll - earning much more. 

1 1 J W'XJI. “In statistical terms the 

numbers may not seem signifi- 
cant." Mr. Corfield said, “but 

BY JOHN ELLIOTT, MANAGEMENT EDITOR «b«e «e «, 

around; these are the people 

THE BULLOCK report on .progress to oe made . towards who can make British industry 
■industrial democracy yesterday general employee participation, grow.’’ • " ; 

started its long and hazardous It foresees a possibility in a According ‘ to personnel ' 
path towards the Statute Book few 1 years’ tune of worker- managers, the lack of monetary 
when it was signed and sent to directors, not necessarily tied to incentive is o°iy part of the 
Mr. Edmund Dell. Secretary for trade unions, being given a fixed explanation “ There's a feeling 
Trade, the Cabinet Minister minority of seats on a supervisory that you are some sort of 
responsible for company Jaw. Board in -a two- tier structure. criminal if y on are doing a 
' It was accompanied by a These tteee industrialists hope senior job earning. : more than 
minority report signed by three t ^ at „ th ®,nI?Li-^j. Dthe ^ en l" ? 10 - 000 . a year." one said. "The 
industrialists on the Bullock Ployerewill back their approach impression is that you are not 
Committee, together with a note and tt is clear that the tiovern- wanted hero any more." 

•of dissent produced by Mr. ment w, ll come under a lot of There is particular anger at 
Nicholas Wilson a partner in pressure to water down the statements from Government 
the London solicitor’s firm of BuUock proposals. Ministers that the burden on 

Slaughter and May. Yesterday the Engineering sneior managers is unfair and 

The reports will be Studied bv. Employers Federation warned should be relieved, only to be 
Cabinet Ministers and will be that it was preparing for a major followed by a savage attack on 
published in the middle of next campaign against the imposition management “perks" which 
month. of worker directors, • have been a long-established part 

The Government will mean- Although nothing has yet been of their remuneration.' 
while consider whether the issue finalised, the Government’s . The emigration and repatria- 
should continue to be bandied present plans are inclining tion of senior executives have 
primarily bv Mr. Dell or whether towards the publication of a caused problems for inter- 1 
he should ‘hand over the job White Paper during the summer, national companies for a number 
of leading on the subject in Par- The timing of this 'would -beJof years, but the situation has 
iiameut to Mr. Albert Booth, carefully judged so that it could mw become far worse. One ITT 
Secretary for Employment, who be used, as a sop to the TUC manager who recently returned 
has made speeches recently extol- during talks. on .the next stage of to the u.K. frwn a spell over- 
ling" the virtues of the Bullock the social contract pay policy: seas reckoned that- «s- after-tax 
approach A Bill would he introduced in income in dollar terms was less 

The majority report signed by Parliament at the end Of the than it has been seven yea» ; 
seven members of the Bullock summer or early autumn which earlier in a junior administra- 
Committee, recommends that .would receive a second reading tive post in Brussels, 
companv law should be changed and fait at the end of the' The cost bf private education 
to provide for trade union-based session. is. another significant factor for 

employee representatives on It would then be reintroduced some managers. One said he was 
Boards in a sincle-tier structure in a year's time, which means' not prepared to have the choice 
with shareholders losing some of that the earliest that any worker- of education for , his chiidren 
their rights of control over a com- director legislation is likely to (made for him by ; government 
pa uy’s affairs. receive Royal Assent, on present -taxation and .incomes policies; 

The minority report, produced plans, is in the second half of'.hedce he is taking an overseas 
by the three industrialists, wants 1678, 1 appointment, • 


Officials were to-day conBlent 
of a substantial “ yes ^fwrte, 
tempered, only .by mogving 
anxiety over renewed ex^Siist 
violence following the kidn8§fciDg 
last week-end of Sr. Aanpio 
Oriol, president of the Coumffi of 
State and a noted right-wite®. 

The government, head2ftt by 
Adolfo Suarez, has od^>r e d 
more Left-wing political leSlers 
to be. placed under poliegi|pro- 
tection after a warning frewthe 
kidnappers that their pag&nce 
was naming 1 out J|P. 

Supporters of Gen. Saco 
have utilised the kidn a ppy||%iid 
the reappearance of ConSSgbist 

leader Santiago CarriJjtoj$?7in 


Latest note 

Many .Leftwing parties have 
urged supporters .not to vote be- 
cause of the absence of demo- 
cratic freedoms, accusing the 
Government of trying to impose 
“a changes f face, rather than 
a change of substance.” 

The latest note from the kid- 
nappers, said to be an extreme 
Left-wing group called GRAPO, 
warned: “The Government is 
trying to gain time. to help the 
woric of the police. This is a 
dangerous tactic. Do not force 
os to take a decision that we do 
not want to take- We are. pre- 
pared to - do. anything.” 

GRAPO demanded the release 
Of 15 named prisoners, held for 
terrorist offences, in return for 
the life of Sr. Oriol and has ruled 
out the possibility fo a cash 
ransom. 

With pres suer . from . the 
Government’s Right-wing enemies 
mounting, an. intensive .search 
for the kidnappers continued 'to- 
day. 


ERF T M 


We can’t afford 


a computer! 


Madrid streets were flooded 
with propaganda stating '‘Franco 
would have voted no ” to vie with 
the thousands of Government 
posters and leaflets- urging -the 
public to use their - vote 
positively. 

' hTe. latest opinion poll shows 
that; in the troubled . Basque 
provinces more than 50 per cent, 
of the people Intend to- boycott 
the referendum. 


Yes you can, 
say KIENZLE 
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